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DOIT ““p” ' 3 • BY ROGER MATTHEWS, Madrid, July 11. 

U Q . Riot police clashed violently with demonstrators in several Spanish cities this 

week-end as pressure mounted on the new Government, headed by Sr. 
"H3 Y Adolfo Suarez, to concede a full-scale political amnesty. • 

V ?.i^2ci^f? ,S thA K ^rf? tt M*ole3f The .Cabinet has started draw- from Pamplona, where the ened by the demonstrators and 

in ? U P fis political, programme, famous festival of the bulls is were forced to use guns in self- 

ireign Office Awaits a u§amst t he fcmropeap^o which should be announced at taking place. Several thousand defence. 

from the British High nrfciSls for ,he end of Oiis week,, and is demonstrated in the town to-day An! extra impetus has been 

oner. Mr. James Hen- wwr'c^wnnikt apparently aware of. the necessity before being dispersed. Last given to the week-end's demon- 

dne in London ‘io-dav dealing with the for making some liberalising nighc. the crowd, at the bull stations by the decision of the 

d31 7 surpluses annensced. last gesture tD counten , ct tbe fi „ ht stood in silence for one main reformist Ministers in the 

considering v neuter -to week. , hostility 'Which greeted its minute in memory of the mother former Government to refuse to 

IsapprovaL of President Mr. Pierre La rd ino B ru sse j s appointment of three shot dead by police serve under Senor Suarez and 

explanation about the Agricultural v Commissioner,. is Dozens of people were during a demonstration in the the „ Premier's subsequent in- 

lHrs. Dora Bloch, the Insisting ; that, the . proposal Is arTes ied this morning and others Port pf.Santurce near Bilbao on ability to attract known Liberals 

Entebbe hostage. ; well, .within the- ■bounds, of -GATT injured during running battles Friday night. into hiS Cabinet. Senor Martin 

______ to. VrfUn presumably because the with demonstrators shouting Police have now admitted that Villa, moved from trade union 

* p t D£ th« # Lax -will apply- to. domestic as “amnesty, liberty." particularlv the woman was killed by plain- affairs to take over the Interior 

’ r* wi£tl 38 imported supples: i„ Madrid and Pamplona. For clothes members of the para- Ministry, faces an immediate test 


1 Office sent, to Amin for »_- k » a „_ 
Ugandan soldiers killed- " 


in Madrid and Pamplona. For clothes members of the para- Ministry, faces an immediate test 
more tban-.90 minutes Madrid’s military Guardla Civil -and that of his political skill, especially 
main shopping street and the two men were also bit by bullets in his relationships with the 


— ~ | . ■ » . JJI4J4I au uiiii iu p oLitcL 4UU LUC ‘■n u uivu ■» v u iav un mj wuiibi« miv 

, natL r tEE,JI!r mmS • LABOUR PARTY Home Policy surrounding area were the scene trom wfa ich they are recovering police. . 

1 office ■ w |fl Committee is expected to approve of some of the ugliest incidents in hospital. Barricades were Two key political organ isations 


Second 
IMF gold 
auction 
this week 

BY RUPERT CORNWELL 


PARIS, July 11. 

A SECOND gold auction this 
week and the possibility of fresh 
•trouble in the foreign exchange 
markets are likely to be the 
main - debating points at the 
meeting of leading central bunk 
governors which starts in Basie 
to-morrow. 

Wednesday sees the sale by 
the International Monetary Fund 
in Washington of a further 
780,000 ounces of gold and 
interest centres on whether 
banks will again use the agency 
of the Bank foi International 
Settlements, where to-morrow’s 
discussions take place, to buy for 
their own account. 

At the initial auction on June 
2. the BIS purchased a fifth of 
the $92m. worth of gold on offer, 
which it quickly disposed of to 
other customers. 


Spending cut 
details for 
Cabinet study 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


leading insurance companies. 
BackPage. 


DETAILS of bvert40fl possibly I 


Ltirday. A statement on pj„ e 4 . 

ixecutiont, which went • . ’ 

despite appeals from the 

and the Prime Minister. to Pllf 

e made in the Commons J " *-Vl LUt 


. leading insurance companies. 3as and hit out with truncheons amnesty. Cprtes. which has shown grow- 

CCrtSriGS. Back-Page. _ • at anyone they suspected of Tension is reported high in in?. resistance to political-reform 

jr; ww.h iju-'it - • • being a demonstrator. 'this part of. the Basque region, proposals. It may now feel that 

w “i' “ u-lSt?- DETAILS of bveri400 possibly GrouDS of noHce riot as it is in Sabadell outiide with, a less experienced Cabinet 

? »2?i VSilJteK , restrictive kgrew have ^ Sirld dfiffioxSTaiMS Barcelona that at least 12 people *t fanjako a firmer line. 

been sent to the Office of Fair ?“ r were injured last night when However, it is expected that 

• h f»'r h th? Trading, as part of the .-process uf p °nic ?m ? one“ustomere «Sey police fired rubber bullets' and the Cabinet s political pro- 

r.f f the t tbr^Bri!ish f fn t if putting, such agreements-. in. the Jtruclc ont* at yomS people tear gas to halt a demonstra- gramme wilt continue basically 

° f ^ « ri -« me j services industries : \ on the before driving the rnin to the lion. Smaller clashes have been along the lines already laid down 

.s executed by finng squad Register, of RBstrictiye Practiccs. ^ again where other oobce reported from other towns, but with the mum opposition parties 

curday. A statement on page A , • • 1,- ' ^ ^ ^imO^t of in SetiUe, where the civil waiting., to see if the Govern- 

'dSSSe^nnea^from^ThJ . • ’ hlows. Palls of smoke and tear governor permitted a demon- ment. despite its apparent lack 

d P It ap P® als V?“l . the ( -, T , gas hung over -Cran Via' with stration, some 20.000 people held of Ministers with proven liberal 

iJ^f?SS2S Wav to Cllt ' ' - jurists and lunchtime .strollers a march in perfect order this credentials, merits any co-opera- 

e made m the Commons " a J caught up jrt the violence. A morning and withoul incident. - tl olL 

-x helicopter . hovered overhead The woman who died in. San- Government sources to-night 

iSUugei QluCU while water cannon and police turce is the ninth person to have discounted the possibility that 

pet fipA in . trucks were rushed from one been killed by police during demonstrations by “unrepresen- 

x LURREhTT * public*^ sector area | 0 the next. demonstrations in Spain this tative Left-wing groups.” would 

Sei. deficit could he .rompteiety similar scenes of smoke bombs year. As before, the police affect the Government's 

yestcrda.r closed roads ff ^mpSyment "5 S and bat0D charge s were reported claimed that they were threat- Intentions. 

is to Ringw omi Forest in reduced to 650,000 -and sustained > 

gSi’#3 SSS?— Direct elections pact . 

:rs are being used., ... ri?e " _ ' ' f - . . 

r»T“T .expected at EEC Summit 

intcimattonai.OLvnmicGoai- themba of ■ -»rlW.^;ejM»hiie. 
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a set 
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e began another; round of j D diriiiors due this weefc’; 
yesterday, on the status of page 4' ' ' ' 

’aiwan team, but a sdhition : ] 


Direct elections pact 
expected at EEC Summit 

BY GUY DE jONQUlERES, COMMON MARKET CORRESPONDENT , BRUSSELS, July H. 

EEC HEADS of Government number of EEC Governments involved, stemming mainly from 


France,' with just over one 
tonne, and Switzerland, with a 
reportedly similar amount, were 
the two known buyers. 

- The Bank' of France will add 
to its gold stock as it sees fit in 
forthcoming auctions. However, 
Dr. Johannes Witteveen, the IMF 
managing director, who wilt be 
io Basle for the monthly talks, 
is anxious that France does not 
declare its hand publicly this 
time. 

The Finance Ministry 
announcement ol a purchase of 
33,000 ounces last month is held 
by both the fund and the U.S. to 
have violated the understanding 
that central banks would not 
openly buy gold until the 
necessaiy changes in the IMF's 
articles had been approved. 

The Governors will .want to 
examine the abrupt weakening 
of the French franc before tbe 
week-end and the two-cent fail in 
sterling to just over .51.78, which 
c*hsht Continental markets by 
surprise. 


THE CABINET wi|l begin de- 
tailed discussions this week on 
the size and composition of 
public spending cuts for 197T-7S 
expected to be announced before 
the end of the month. 

Among the proposals being 
considered are a reduction in 
expenditure on bousing, roads 
and overseas aid. an increase 
in certain health service charges 
and the cost of school weals, as 
well as a rephasing of certain 
defence purchases. 

Spending on aid to industry is 
not expected to be affected in 
view of the Government’s aim 
of moving more resources into 
exports and investment, though 
there may be a shift of emphasis 
towards more selective assis- 
tance. 

Further aid schemes on the 
lines of those already introduced 
in the foundry and printing 
machinery industry are beiag 
considered. Those would count 
against the contingency reserve 
for 1976-77, but on present evi- 
dence no siunificant further 
industry support is likely in 
1977-78. 


Priority 


It is considered possible in 
Whitehall that any' further in- 
dustry aid and the generally 
expected temporary assistance 
for this year's school-leavers may 
be announced at about the same 
time as the public spending 
statement to take some of the 
sting out of the criticism of any 
cuts. 

Although the main priority at 
present is seen as agreeing a 


package for 1977-7S before tbe 
end of the month, any White 
Paper is unlikely to appear 
until well into the autumn. 

Tbis is hccause the equally 
tricky question of deriding the 
scale of spending for 197S-79 and 
1979^0 has yet to he discussed 
in any detail and there is known 
to be a strongly held view 
within Whitehall that these 
years are crucial. 

The Cabinet has so far had 
only a preliminary discussion 
on possible cuts for 1977-7S, but 
Individual spending departments 
hove already been in operation 
to try and minimise tbe impact 
on themselves. 

Part of the argument steins 
from rhe fact that the latest 
review comes so soon after the 
most recent Expenditure White 
Paper in February . and that, 
anyway. 1977-7S is the first year 
when the cuts announced then 
will begin to bite with a reduc- 
tion below previous plans of 
n.6bn. for that year (at 1973 
Survey prices). 

Those areas which escaped 
relatively lightly then, such as 
housing, are now definitely 
coming under closer scrutiny and 
it is apparently recognised, if 
nol accepted, by the Department 
of the Environment that it will 
have to take a much larger 
share of the burden than in 
February. 

Housebuilding, which was ex- 
pected to fail only fractionally 
between 1976-77 and 1977-78, is 
Continued on- Back Page 
Cut could end deficit Page '4 


Opposition by Jones 


BY IAN HARGREAVES, LABOUR STAFF 


Support 


SI annmiraK me iwwanew threatening 'action 'this wcekoverj aD agreement ID principle UU a. me grouunworK ueioi^ UWUK lurwy *800 are nue 10 meet I 

be “Republic of 'China.'* w x. a1 th __ linim i« the company's formula Tor direct elections to office on. January 1. . . again before the ■ Summit 1 

/*!?* S. # J , S£ wn ” betrayal" of its commitment to theEuropean ParliaEnent.fautat ^ ^ fonn wfa i ch this to-niomiw. . j 

tames. Back Page - greiier industrial, democracy. whicn few . other substantive backing may take. 1» no f ' lr « , ““ d 13 .’listing that 

• • p B »; ft decisions seem likely. altogether clear nartiv because negotiations with Greece be 

een leaves Mr. James Callaghan is 0{ French reservations oveF the il" ked t0 a cojnmitnient by ; the 

Quwn mi ..tb* UK 2 SS?tft.S!fi!l& Jl!? SSLiS toSrHsc’ffiSSS 


port Docks Board has attempted, third countries, and to ’mp™ 8 ® likely to argue against sanction- ° ' ° S 

10 limit competition in its take- on his European counterparts ing it exp ii c lUy so long before g Rafherford i^iles • 

over of 'Felixstowe Docks. the- 5 urgency which the U.K. the mandate of the current Com- 

I*aee an attaches to negotiation of Com- mission expires. — lne t,overriI ? enl “ n ,9P in S *or 

rage <*>* uiih aua&iuu v jj . t _ a nppement nn a Parliament nF 


■ lS-Ui* ' ’ over of Felixstowe Docks. ^ the mandate of the current Com- rpne Gove7nment Is honins for 

migrant limit . Pace 33 attaches to negotiation of Com- mission expires- — lne u oy eriu p en i is nopin^ tor 

11 fa . m - - r - n L ij » ■ ■ * ‘ ■ jjjuntty fisberfes agreements wKh __ _ sn agreement on a Parliament of 

-At by Cog:g:aiT _ in „ ___„ . ^ rountries such as Iceland 'and 1 Ehiropean leaders are a b 0 ut 390 seats, of which the 

^AmiihiDSAn rtf /'inMrhii _. ®’- " WORLD-WIDE . pwsengir « „ likely to touch on the sensitive British share would be 76. Of 

traffic of lATA : s 111 member- N ° rway ' . rwprnmont question of Greece’s application ^ese perhaps nine would go to 

a Scotland and a slightly smaller j 


Exactly how much use the 
Bank of England has made of the 
S5.3bn. support package is un- 
clear. Some reports suggest that 
as much as SI.Tbn. may have been 
spent already. 

The fall in the franc — by some 
two centimes against the dollar 
on Friday alone to Frs.4.77 — 
reflects fears of a fresh surge in 
inflation, as well as damage [hat 
the drought is likely to do to 
French trade. 

By the week's end, the Bank 
of France may have sold up to 
$60m. £o steady tbe rate. A rise 
in interest rates in Paris is not 
ruled ouL 


THE RANKS of trade union 
protesters, at the Government's 
plans to cut public spending 
swelled at the week-end with the 
dnh'stmcnl of Mr.' Jack .Jones, 
leader of the* Transport and 
General Workers' Union. 

Although J2r. Jones did not 
rule out a “ levelling " in some 
sectors, he declared his outright 
opposition to any reduction in 
spending on hospitals, transport 
and construction “which would 
retard industrial efficiency and 
mean more unemployment." 

On pensions. Mr. Jones 
repeated earlier calls for 
quarterly reviews and far a 
State pension of half national 
average earnings for a married 
couple. ‘'There should be no 
question of cutbacks in this 
sector.’’ he said. 

Mr. Jones's speech came at the 
end of a week in which most of 
the Civil Service and public 
sector trade unions have intensi- 


fied their clamour against the 
cuts. Mr. Alan Fisher, general 
secretary of the National Union 
of Public Employees, told bis 
507.000 members . to use 
“guerilla tactics” of short stop- 
pages and non-co-operation in 
the fight. 

Mr. Jones, speaking at the 
opening of a now union office in 
Doncaster, steered clear of any 
such clarions, but he did indicate 
that discussions with tbe Govern- 
ment on the development of the 
social contract in the coming 
months would be “as much 
about jobs as about applying the 
current voluntary pay policy.’* 
He also suggests that the liSm. 
votes of the TGWU will be firmly 
behind anti-cuts resolutions at 
the TUG Congress in September. 

In drawing a distinction 
between essential and non- 
essential public spending. Mr. 
■Jones offered tbe following 
illustrations: “A good bus service 
Continued on Back Page 
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different figures,. Mr. Callaghan 
is letting it be known that 
Britain would simply go on 


- : imports . slip V hopes Several obstaries must he 
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Ish re*, bathers are .warned : very remarkable one in U.S. celebrations, , but they are not tenders, but as Congressman 
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.'committed or with unknown has not- . been . ruled ..out, Dr. Kissingeir, of course, ques- 
* preferences. apparently. ' tinned Mi . Carter's experience 

2r TTw odds on tbe President are Mr. Carter will be opposed In in these matters and sought to 

3Sf perhaps greater than they were, the nominating procedure on give the impression .that Mr. 

M because Of the splendid free pub- .Wednesday night by Governor Carter was merely following, the 

iiclty- that has accrued to him Jerry Brown from California and lead of the Ford Administration. 


Automatic lift. Central heating. 
Double glazed. Fitted carpets. 
Telephones installed. - 


GoochS- 

Letting Agents V\fagstaff 


Chartered Surveyors 

arc King Street London I-CZV 8£T 


A refurbisfimcnt bj" Art age n Properties Ltd 01-6001797 






’The Financial; Times 


LOMBARD 


[THE WEEK IN THE COURTS. 


Getting back our Anachronism of unsworn 
self-resnect statement from the dock 
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f riends are Husbands 

by M I.CH A E t GCiVE.NE Y ' 


jggested by a ... Eugene 
iche farce, Cetimare, Hugh 
n aril's comedy- proves a crude 
disappointing excuse "for 
•iek Cargill to indulge him-: 
in yet another middle-aged 
ity caper that : pitches '• Hs. 
• at an anachronistic distance 

a French stage • and moral 
mentions that made such 
its as . here . enacted of 
>erate consequence to the 
letrators! Cell mare is about 
marry an 18-year-old -.girl- 
ie burning some old love 
as, his swooping mother-in* 
Mme. Colombot f Moira Red- 
id); arrives, to be followed by 
business colleagues (the 
nds of the title:) • . whom 
mare has eucfcoldtth. 

ut that- is hot all. Mr. Cargill, 
ig his lasciviously hooded 
; and wilting faclaL muscles 
register outraged, pain at 
y mention of his age, is more 
rested than be should be in 
fact that his young valet 
ends to be a virgin (a ploy 
-essfully used to tumble the 
nbermaid), .and is even 
tht by Miss Redmond in the 
es of massaging one of his 
ids while heaving up and 
n on the sofa .-like a 
ented rapist. Symptoms of 
:a!ity are not encountered 
?stly in Janies Grout's pro- 
ion. but simulated to such 
gree that you -need not worry 
Jt the show’s insincerity 


while remaining .free to kite in 
smutty speculation. 

The- friend on the .couch is 
played by the extraordinary 
-Hugh Paddick who,: late in the 
play, . is compelled to ex&ieate 
himself from. CeHmaie’x bedroom 
dressed in -the maid's corset I 
swear, that fcp ran. along the back 
wall qf the set and l would have 
laughed a lot* more than I did if 
that .incident .'had • not .been . pre- 
ceded by some .witless, offensive 
dialogue -concerning -Gelimare’s 
golliwog and 1 his young bride’s 
collection of fiolfc. 

Kot knowing the Lablehe, one 

can only guess that this . is one 
of that -negledteid ; 'dramatist’s 
tenser pieces andv ftat . Hugh 
Leonard; usually ‘so deficate and 
sensitive a playwright, -will know 

hot to, accept this -sort jrf com- 
mission in future. .'. Geoffrey 
-Lumsdeo froths and blusters as 
the young bride’s- fattiest; /Dudley 
Jones works hard (probably too 
hard) in .'lie . boring part of 
Ceiimare's other friend; and 
Granville Saxton fails to' explain 
why the mute soldier accompany- 
ing Mme; Colombot - should 
suddenly at &idt particular 
: moment find, bis vQiCe and make 
off with her daughter. Robin 
Pidcock’s design is ordinary and 
some of the costumes are 
terrible : Mr.- Cargill- opens Act 2 
in- a patterned, turquoise smok- 
ing jacket, brown rtrtwsefs and 
red carpet- slippers. ' If the con- 
tent is poor,, the,, style does 
nothing to help. - 



Richard Cross as Falstaff 
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by MAX LOPPERT/; 

‘"'i Thursday’s City of London scene for two new pieces by 
• :iral concert, .the English Goehr hhnself cormhissiqhed for 
mber Orchestra ...under the festival — a setting of the 
■' ■rxander Goehr accompanied Fourth Psaim for. soprano and 
^ 4 *e decidedly sub-standard aito, viola, organ ..and female 
vl singing by a section of chorus, followed by *•'- Fugue for 
Leeds Festival Chorus. First string orchestra oit themes from 
last works of the evening the Psalm. 
osed its inadequacies cruelly. The Psalm, its . text associated 
?strina's Stabat Mater high- y,^ the Burial. Service, -was in- 
ting pitch problems and tended f uturgreal use. The 
e J a M ly - cnsemb l!* plainchant .* tij. ; pace in 

ld f m , er ' ipsidum ", first given out by the 

ss!y exposing the particular c £ a * cts as 8 r qfrain, return- 
al deficiencies of each group { eacb tlme ^ mew coun . 
mm. In the latter work, the te £ melody; ^ between, organ 

S and solo viola repeat the plain- 
al soloists alongside Honor chant ^eme, ^ ^ 

?ppard ( soprano j and Paul weave elaborate Ijr contrapuntal 

duet sections. The.- crystalline 
simplicity of the musie. and 
ltment ol these lines to a trio GoGbr*^ abilitv • to draw a 

SS&BtaS&JlfciSt Of the 
SOim * of thirds, in astonishing, 
aster and embarrassment. ir Emotionally as welL.as physic- 
5 ,S of P reseI Jt Leeds gjjy the Fugue acts as counter- 

stna Chorus ^rro jere w ba f a ’ ncet iS themes 

u h f 0T thB x fra® Psalm, and closing with 
elf in October. a richly harmonised utterance of. 

Fortunately, the middle two the. original plamchan t— tech- 
ms raised the level of attain- nically a tour de force,' remark- 
in'. somewhat higher. Mozart's ably (and • cumulatively V 
iasio and Fugue, K.546, played powerful in effect. An unusual 
the orchestra with a power of and impressive achievement— 
ack that belied Goehr's rather “ abstract " music that is direct 
communicative-looking beat, i n appeal. The performance of 
s as disturbing and finally the Psalm, rendered uneasy by 
fathomable, as ever. Mozart's various vocal shifts from pitch, 
ere. darkly expressive coun- was delightful for the quick, 
point had also the merit, in. delicate blend of Miss Sbep- 
5 programme, of setting the pard’s and Mr. Esswood '« voices- 

fc. George’s, Tufnell Park 

Richard III 


Glyndebourne. 

FalstafF 

by MAX LOPPERT 




! i* 1 


'-'his may not be a one- 
iracter play. But while such 
■Hamlet and Othello can sur- 
faint performances at the 
itre — and in so doing some- 
res. perversely, supply fresh 
\ ights — Shakespeare's tower- 
1. melodrama soars or sinks by 
central performance. Alan 
lei displays many of the 
ilities that can make a soar- 
Richard — the verve, the 
ley voice, briskness with 
Jcs, the sense of high aims 
rrinc with dyspepsia, a relish 
horrid fun and the stare of 
dness. His interpretation 
t interestingly excludes the 
al rediscovered courage for 
battle. 

ut — fatal but — these aehieve- 
nts require a theatrical en- 
inment disposed- to set them 
Though it must have been 
ilenging to the St George's 
?abettaan Theatre Limited to 
vert an octagonal Victorian 
hie church, the result is un- 
iably unsatisfactory if you 
b to hear the whole play, 
is is usual in such cases the 
ustic quality varies . from 
ce to place. . The opening 
:*s of Clarence's dream speech 
-e powerfully clear. The 
'ds came winging towards my. 
t— hut only to mme and those 
sc by, I guess, for when 
pph O’Cnnor moved across 
stage to another. pillar to 
of Tewkesbury his. words 
f :an to run over one another 
^ ’ 1 some went quite UDheard: ' 

lne can understand the thmi- 
■ iment’s reluctance .to fill in 
. ; open space between (he high 
, .•'.■he* that surround the audi- 
re. The pointed roof too looks 


fine. But what looks fine while 
preventing the hearing being 
fine is counterproductive. Some-' 
thing was done -to improve the 
Albert Hall: something win have 
to be done here. ■ - 

Of course to some extent the 
ears adapt -« though one has to 
work harder at it than one 
should. It becomes possible to 
discern the curving line' of 
Badel's interpretation, from the 
self-deligbt -nf the reckless im- 
proviser at the start of the play 
to the frightened speeches on 
the eve of battle, grimly locked 
within a. seif be finds no further 
relish in. The pivot of this 
development is the accession 
(there Is no crowning). Hitherto 
he has spent ranch time darting 
or swiftly limping about the 
stage'. Having slumped himself 
sideways, on the throne be be- 
comes .immobile and the 
courtiers circle him. This is one 
of the better ideas of director 
Douglas Campbell. 

The production gives us,, : jf 
Fm not mistaken, the full text 
— thus, affording further evidence 
that the full text of a long plhy 
(3i hours) is not always an ex- 
cellent plan when some scenes 
fuzz the line or duplicate issues. 
It was enjoyable to see Rose- 
mary Leach (playing, the Queen) 
dart smiles of venom when 
Richard sues for her daughter; 
and of course it contrasts with 
. his. earlier, wooing of Lady Annq. 
(Lynn Farleigh); but by that 
point of the play one would tike 
to. get on. to Bosworth Field end 
I can understand why other pro? 
duefioas. shorten or omit the 
scene. ' 1 

' . JEREMY KINGSTON 


We were invited to Glynde- 
bourne on Friday to review 
{three Important changes of cast, 
i and a new conductor, all joining 
the production by Jean-Pi eree 
Ponnelle of Verdi’s Falstaff that 
had opened the present festival 
{season. So that should be the 
business of this notice— except 
that the producer's mark lies 
so heavy on the evening, in all 
its busy stupidity and over- 
whelming lack of musical under-, 
standing, that it tended to sub- 
ordinate into a single, in- 
tensely disagreeable impression 
the entire cast, familiars and 
newcomers alike. 

A notable casualty was new 
Falstaff, the - American basis- 
baritone Richard Cross, who 
made little impact apart from 
the purely gestural one inherent 
in a playing of the role as bull 
and buffoon, geared only to Us 
pratfalls. (Mr. Ponnelle's 
approach to Italian operatic 
comedy, as we have learned it 
in this country from Don 
Pasquale and the Scala Ceneren- 
tola • at . Covent Garden, com- 
bines the mechanical sleight-of- 
hand of the piarionettist and the 
quickly-drawn. non-developing 
line of the cartoonist. Natural, 
therefore, that Falstaff, neither 
marionette nor cartoon but a 
figure of fullest humanity, 
created at that elevated point 
in art where tragic grandeur 
merges into comedy, should 
suffer most at his hands.) Mr. 
Cross sings with a certain force 
throughout his compass, a cer- 
tain warmth at points within it, 
and. a general want of colour— 
but to deduce more about him 
as artist and singer, on this 
showing, would be unfair. 

- Benjamin Luxon, a singer 
with whom we are more fa m iliar, 
and a likely candidate, with his 
strongly formed personality and 
ability to communicate charac- 


ter, for Ford's part, squeezed 
these natural strengths by means 
worthy of Procrustes into a 
caricature of the role — a glower- 
ing husband, later a silly, minc- 
ing "Signor Fonatana.” all but 
banging bis bead against the 
wall in tbe Jealousy monologue. 
The voice remained firm all 
-through it. ‘though Mr. Luxon 
should .be. dissuaded from. 
snatching ' a breath halfway - 
through its final word. There 
was a new Fenton in Anthony 
Rolfe- Johnson, so touching last 
year as Lensky, here an unro- 
mantic mooncalf despite the full 
beard, apt to fall on the ground 
in teenage reverie, apt to croon. 
It was not his fault that most 
of the charm and romance of 
the part is denied, or that the 
audience, trained • by earlier 
stage antics to behave as up- 
roariously as possible, should 
crash into the opening of h’s 
last-scene serenade with 
applause — for a tolerably pretty 
tree ! — thus eviscerating its 
atmosphere. 

“ Evidently, the playing of the 
.orchestra under John Pritchard 
at the opening of the season had' 
sufficed to sway the balance back 
to favour of the music. On 
Friday, the conductor . Kenneth 
Montgomery set the seal in the 
evening by taking bis lead from 
the stage, drawing bard, chrome- 
plated tone from the orchestra- 
showing, neither sense of the con- 
tinuous lyrical development that 
is one of the opera’s many revo- 
lutionary features, nor feeling 
for the related tempos that link 
each .life-giving episode. No 
more sense or feeling,' in fact 
than Mr. Ponelle evinces for any- 
thing about the opera except its 
superficial, lowest - common- 
denominator manifestations of 
farce. 


Royal Court 


Small ChangC by MICHAEL COVEN EY 


Not many new plays strike 
one as being genuinely experi- 
mental as you wafeh them for 
the first time. The adjective “ ex- 
perimental" is often tagged on 
to a piece of theatre as a 
synonym for “ difficult " or 
-way out'’ (sweet anachronism) 
or just plain “bad." But Peter 
Gill, in writing « piece which 
only he hhnself could probably 
direct attempts many bold and 
surprising things in this lament 
for the lost love affair of two war 
babies in Cardiff. 

William Dudley’s design con- 
sists of a steeply raked acting 

area boxed off on three sides by 
huge, anonymous grey walls. It 
threw* all attention firmly on 
what tiie actors are doing. And 
the quartet of two neighbouring 
mothers and their two sons is 
performed with no other stage 
properties than four simple 
wooden chairs, Mr. Gill the play- 
wright then goes even further by 
refusing to surround his cast with 
fixed time sequences. Not as far,, 
mind you, as banging the charac- 
ters in a Beckett-style limbo to 
be coloured with jabbering 
streams of random reminiscence; 
the characters . are compelled to 
play highly wrought' scenes of 
emotional confrontation and 
domestic detail'that are organised 
mosatcally into a rich and 
fascinating tapestry of Welsh 
working-class life that they con- 
tinually both celebrate and 
denounce. 

This is where Mr. Gill the 


director comes in. Gerard and 
Vincent, played by James Hazcl- 
dine and Phillip Joseph, are seen 
at principally three stages of 
their relationship: first, knocking 
for each other to go out and play 
in the streets, look at the sky 
down by the water's edge while 
causing aH sorts of trouble for 
their respective mothers; 
secondly, and briefly, lying con- 
tentedly on a beach in closer 
communion with each other than 
they allow themselves to be at 
any other time; and, at tbe end 
of tbe play, hurling recrimina- 
tion at each other's heads for 
betraying that transient experi- 
ence of ecstasy. 

Vincent has been in the forces, 
got married and separated, and 
has become bitterly disillusioned 
with the possibility of ever form- 
ing a relationship with a woman. 
Gerard, disgusted at his friend's 
“ second-rate ” behaviour in 
doing all that, dismisses tbe 
accusation of destructiveness: “ I 
finished you? And that’s all you 
can remember. Is it? A wet 
Easter. On the. wet sand- And 
Seeks of coal. And drizzle. Hud- 
dling underneath tbat old pier. 
You’re one of those people who 
can’t remember anything, except 
what suits them when the time 
comes, who leave the hard slog 
of memorising to people they 
find a bit quaint." 

Gerard screaming at his 
mother for a clean altar-boy's 
cotta is the same Gerard who 
strains after poetry in grappling 


with the beauties of a night sky, 
is the same Gerard who will not 
Join Vincent for a drink in one 
of the old pubs to chew over the 
old times. And he is brilliantly 
played by James Hazel dine, 
asserting in the performance that 
one of a human being’s greatest 
qualities is to grub around in a 
limited vocabulary 1° find 
heightened expressions for feel- 
ings too complex to articulate. 
On that level, the play exists 
almost as a treatise on poetic 
instinct 

The suffering of women whose 
homes are torn apart by the 
everyday behaviour of their sons 
and husbands is jyiven real 
lyrical weight by June Watson 
and Marjorie Yates. And, as Vin- 
cent, Phillip Joseph,- tough, 
ginger and lantern-jawed, plays 
admirable foil to the excessive 
energy exuded b.v Mr. Bazeldine, 
The staging 'is impeccable 
throughout, one particularly 
memorable, but not crude, coup 
de tkedtre coming when the 
two mothers are pushed to tbe 
ground, along with the chairs. 
The lights come up to their maxi- 
mum brightness and Gerard 
turns on Vincent with tbe 
anguished protestation. " You 
said you loved me." The nlay 
speaks with an individual voice 
that refuses to dogmatise on any- 
one's lifestyle and is full of 
simple, allusive verbal imagery 
tbat both provides an intriguing 
ground base of realistic detail 
and convinces you that Mr. Gill 
writes from the heart. 


Festival Hall 


Palladium 


The Merry Widow 

by CLEMENT CRISP 


Sir Thomas Beecbam called 
them “ lollipops " and played 
them at rhe end of a concert, 
those sweet, palate-tickling little 
items that everyone can hum. 
Tbe Australian Ballet has come 
up with tbe biggest lollipop in 
the world, and gives us a whole 
evening of it; and bow tbe palate 
cloys! The Merry Widow, as 
devised and staged by Sir Robert 
Helpmann, choreographed by 
Ronald Hynd, designed by Des- 
mond Heeley, is a ballet for 
people wbo know their Lebar 
even if tbey don't know:, their 
ballet. 

What The Widow sets out to 
do, and does with vast efficiency, 
is .to make a danced operetta; 
and it would be wrong. I feel, 
to treat it on any other terms. 
It has ail the requisite glamour 
of staging — Mr. Heeley has pro- 
vided sets and costumes of 
opulent and slightly sticky 
charm — and L£har’s tunes are 
there in abundance. I have 
always thought the score sounded 
like music composed by a man 
who lived on nougat and creme 
de menthe. but there is no deny- 
ing its popularity, and that is 
what will make this version— 
seen in London for the first time 
last week — irresistible to audi- 
ences. 


Of characterisation, tension, 
anything save an indomitable 
gemitlichkeit, there is little 
trace. Ronald Hynd is ham- 
pered by the complexities of a 
plot tedious enough to fill s 
page of the programme with its 
synopsis, but he surmounts this 
obstacle in a brave set of Ponte- 
vedrian dances at Hanna's gar- 
den party, and in two pas de 
deux— ‘for Hanna and Danilo, 
and Valenrienne and Camille. 
For the rest be has to be con- 
tent with whisking his characters 
about tbe stage against a shift- 
ing background of men in 
Hussar’s uniform and girls in 
long dresses, all of whom are 
determinedly vivacious. 


John Lanehbery has arranged 
the score, occasionally gilding 
bar's waxen lilies with a 
chorus who harm mise tastefully 
at what may be thought crucial 
moments in the action. The 
performances of ihe principals 
arc circumscribed by the fact 
tbat the characters are card- 
board: nicely cut out. prettily- 
coloured. but cardboard none 
the less. Marilyn Rowe is rather 
bland as Hanna; John Meehan 
and Kelvin Coe, as Danilo and 
Camille, have plenty of dash; i 
and Lucettc Aldous makes a 
great deal of Valencienne. And 
for operetta fans for the Lehar 
addict, the title is enough; The 
Merry Widow will win their 
hearts yet again. 


Next at the King's Head 


Two new productions will be 
presented at the King’s Head 
Theatre Club in Upper Street, N, 
during the next six weeks: 

From to-night Breaker's Yard : 
scripted by Andy Smith from an 
“ idea-in-discussion ^ with the 
company Pirate Jenny (formerly 
the West London Theatre Work- 
shop). Pirate Jenny (the name 
is borrowed from Brecht) is a 


mixed company of nine with a 
strong feminist orientation. This 
is a black comedy about educa- 
tion. 

From August 3. Elizabeth J, an 
Elizabethan Farce by Paul Foster, 
formerly seen at \ the Theatre 
Upstairs. In keeping with the 
theme of the play, the King's 
Head dinner before tbe show wfll 
be of Elizabethan fare. 


Hiawatha 


Up to the last war. Samuel 
j Coleridge-Taylor. the Croydon- 
iborn, half-Wcst Indian composer 
j of Hiawatha, was still a house- 
hold name, though his career 
was cut short in 191" when he 
was in his thirties, fftatcntfcn. 
one of Sargent’s war-horses, used 
■ ages ago to be mounted as an 
Albert Hall spectacular by the 
Royal Choral Society. Saturday's 
South Bank revival by the 
London Choral Society and 
London Concert Orchestra, with 
modest semi-staging by Dennis 
Maunder, was demurely un- 
spectacular, but it was worth 
hearing the music again even if 
the result was only partial re- 
habilitation. 

Tbe first part, “Hiawatha’s 
Wedding Feast,” fully lived up 
to Ernest Walker's description 
in his History oj Music in 

England: “ full of fresh naive 
beauty expressed in charmingly 
childlike fashion and with 
ample technique." The writing 
here has tbe blitheness and 
sure touch of Coleridge-Taylor's 

master Stanford with some of 
the poetry of the early orange- 
grove Delius. The once- 
inescapable tenor aria “ Onawa.v! 
Awake, beloved!" deserved its 
popularity. But in the second 
and third parts, written and per- 
formed slightly later, almost 
nothing of interest is added to 
the original invention. The 
final climax of Hiawatha's 
departure “ to the land of the 
Hereafter " is worked up with 
a skill that hears out Walker’s 
words about technique but that 
is all — otherwise the music rolls 
on and on by the yard. No 
doubt tbe eternal “yum-te-tum- 
tum ’’ of Longfellow's poetic 
metre would have cramped a 
stronger talent than Coleridge- 
Taylor’s. 

. British orchestras are now 
having their revenge far past 
years of oratorio subservience 
to monster choirs. The modest 
forces of the London Choral 
Society', though willing enoudi, 
only just held their own. The 
conductor, Marcus Dods, seemed 
with some justification to have 
decided that the orchestral part 
was the more interesting and 
allowed the players their head — 
the enthusiastic young tuba 
turned every entry into a solo. 
Keith Erwen gave “ Onav/ay " a 
roughish ride; Geoffrey Chard 
was below form. Felicity Lott as 
usual brought distinction and 
quick charm, but the soprano 
music, though grateful enough, 
is not memorable. 

On one side of the stage there 
stood a wee wigwam in front 
of which a few un-named but 
capable dancers or mimes per- 
formed motions as slow, irrele- 
vant and mysterious as those of 
the interludes in the Glynde- 
bourne Pclleas, There were some 
pretty striped blankets but 
nothing was added except, in 
the unexplained resurrection or 
Minnehaha, a mild degree of 
confusion. The “Wedding Feast" 
by itself might well be taken 
back to the bosoms of the less 
ambitious choral societies but 
not, for heaven’s sake, as music 
theatre. 

RONALD CRICHTON 


St. Bartholomew-the-Great 


Music of 1776 

by RONALD CRICHTON 


lari? ffiljfmr 

during its V 

mttatarg 187S-13ZB 

• ’ ’ ■ sings for the 

WESMMnB UlHltH 1PPEU 

on Monday. July 19tb, )976, at 730 p.m. 

The programme witt b? . 

Der Getsr Hitfo— Bach; Toccata » F for organ — Bach; Mass In G 
minor — Vaughan Williams; Suite for: organ--R}chird Poppiewell; 
Hymn to St. Cedlig— Britton; -Tu Es Petra for organ— Mulct; Singet 
Dem. Herns— Bach . 

Meryl Drower— Soprano jahlc* Alford — Contralto Robert, Ramus^. 
Tenor Edward Thornton Bass . . Ricfutnf Poppiewell— Organ 
.. OAV1.D WILLCOCKS— Conductor 

Admission by programme -45. £4. £3, £2. £1 per person 
Available in advance From tbe Wnoninster Cathedral Appeal Office^ 
42. ; Francis Street* London. SWI P 1QW. 


Friday’s concert by the Monte- 
verdi Choir and Orchestra for the 
Festival of the City of London 
was an oblique, unusual, .stimu- 
lating tribute to the Bicentennial 
Year. John Eliot Gardiner had 
selected works by the German 
and Austrian masters written in 
or near 1776. Excellence and 
unfamiliarity seem to have been 
the criterion, rather than chrono- 
logical exactitude. One of the 
Mozart pieces dates from 1777, 
the Gluck Psalm (well worth In- 
cluding) is believed to have come 
considerably later. The other 
composers, C. P. E. Bach and 
Haydn, "obliged at the right 
moment. 

Mozart had the lion's share. 
Both his works from 1T76 were 
hugely interesting. The Offertory 
Venite populi K260 is a lively, 
brilliant piece for double chorus. 
The Litany de venerabUi KJ243. 
in nine movements, ' contains 
vital, surprising things— scoring 
as rich and sonorous as in La 
finta giardiniera or even 
Idomeneo. choral paragraphs of 
Handelian breadth, florid hut not 
vapid arias, a Viaticum for 
sopranos in unison ton the 
hymm u Pange lingua ”) in mood 
anticipating the duet of the 
srined. men In Die Zauberfl&te, 
and most notably a big fugal 
chorus, Pignus, whose hiccuping 
.syncopations urge on the 
counterpoint . with . electric 
energy. The programme an- 
notator ignored the work 
altogether and the programme 
editor got the Kflebei nnmber 
'wrong— since Mozart wrote four 
litanies this is not mere ; nit- 
picking. ■ - 

- The remaining work by Mozart, 
the Gradual Soncta Maria K.273, 
did not quite live up to 
Einstein's enraptured account — 
but it came at the end of- a 
programme one admirable work 
too long in a church where the 
chairs are not designed for such 
long sits on a sticky evening: 
Gluck's setting of the Psalm 
“De profundis" for chorus, a 
handful of wind with -prominent 
oboe, three trom bones, and 
strings' without violins. Is- a 
Cyclopean .movement in- tbe 
same rough mould as tbe profes- 
sional choruses in the later 
Greek operas but -reaching 


fiercer intensity— an impressive 
page which roust not be allowed 
to sink- back into obscurity.' 

C. P. E. Bach’s Symphony in F 
for double orchestra W1&3/2, as 
angular and intense as German 
graphic art 150 years later, 
sounded well in the Norman 
church. Tbe Gliick was eminently 
right there. The remaining music 
triumphed not by suitability but 
by sheer contrast — none of it 
more so than Haydn’s- Symphony 


The Entertainment 
Guide is on Page 8 


61 in D, one of. the endlessly 
varied and delightful Esterhaza 
products- -which - prove' how good 
Haydn's palace band must have 
been. The finale, which unites 
Rossinian sparkle and geniality 
wth a recurrent tailing off into 
gipsy strains on the violins, is 
one of Haydn's best — I never 
expected to bear 'it in such a 
setting. The performances, from 
choir and orchestra, had SO much 
of the go and enthusiasm Mr. 
Gardiner draws from his Monte- 
verdfans that the absence of the 
last degree of polish was un- 
important All the programme, 
especially the Mozart Haydn and 
Gluck, should 'stay in their 
repertory. - \ 

Monte Carlo summer 
arts festival 

Tbe-Seventh International Arts 
Festival of -Monte Carlo ^opened 
last' week and continues until 
August 26. - Concerts will be’ 
given by the Monte Carlo Opera 
Orchestra and'l'Solistti Feneti 
and the London Festival- Ballet 
will dance a season. Soloists giv- 
ing concerts will include Nikita 
Magaloff. Regine C reapin' and 
Mstislav Rostropovich. 

1 Ride ! Ride ! * London 
run extended 

Ride! Ride! the musical about 
John Wesley.' is to have its 
-seven-week, run- 'at the West- 
minster Theatre extended "in 
definitely. 


How do you know your insurance abroad 
is as good as your insurance cover here? 



You may assume that if is. 

And you may be wrong. 

In our experience, many multi-national 
firms are under-insured in one part ofthe world 
or another. 

But how can you control centrally, 
insurance foryour local branches around 
theworld? 

Easily. By prganisingyour international 
Insurance through CU. 

Our local branches will handlethe day-to- 
day running of your insurances. (We are in more 
than 1 00 countries worldwide.) 

But the broader aspects of your i nsurances 
can be dealt with by our International Risks experts based here 
intheUX 

Well helpyou by analysingyour present cover. 

Wfe' 1 1 propose covers to meetyou r local and world-wide . 
corporate needs. 

We'll be on calf to discuss with you insurance trends, or 
analyse particular claims areas. 

We’ll helpyou with services and data on better risk control. 
By keeping everything under control from over here, you 
can have peace of mind aboutyour insurances over there. ■ 

Call us,oraskyourbrokertosetupameeting. 


Make Sure. Internationally. 



Commercial Union Assurance CaLtcL International Risks Division 
P.O.Bcx_420,St Helens,!, Undershaft, LONDON EC3P3DQ,TeJ:01 -283 7500. Registered in England No.21487 
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Airlines expect annual Fair Trading Office 
8% growth until 1981 


BY MICHAEL DONNE, AH 05 PACE CORRESPONDENT 

WORLD-WIDE passenger traffic oat of recession, the rat* of with that of 6.6 per cent is the 
of the 111 member-airlines of economic growth will be lower Worth Mid-Pacific rtgian. 

‘ the. International Air Transport than during the 1960s. These forecasts are based on 

Association is expected to grow Tbe highest potential growth the association's projections, 
at an average annual rate of 8 rate j n passenger traffic is that based on Its own members, aod 
percent, between now and 198L 0 f 14.3 per cent between this could vary from those prepared 
Some parts of the world, how* year and IB81 on the Europe* by other agencies, such as the 
ever will show substantially Middle East ' routes, reflecting International Civil Aviation 
greater growth rates than this, growing Arab ell wealth and the Organisation, which Includes 
according to a new analysis of economic and industrial expan* more airlines, 
future air traffic trends prepared siou in the Middle BasL Neverthel ess, the general ira 

• by the association's Airline Fore- The next highest growth fore- pression throughout the world 
casting Group. cast is that of 11.7 per cent a air transport industry is that the 

After the recent publication year 00 ! J} e mid-Atlantic routes recession of the past three years 
of the association’s traffic figures between Europe and the Canb- is over, and that the airlines can 
for last year, which showed a bean and Central and Northern expect at least a reasonably 
total of 316m. scheduled passen- South America, reflecting pe healthy expansion in the fanmedi- 
gers, or slightly fewer than in growth of that area as a holiday a te future. 

1974. the forecast for the next and xt • , 

six years is more optimistic, and internal economic advancement. equipment 

jq noon a ffTOWillP hpT{pf COH10S 8D dDDUcU S TO Will 

that the business and Industrial of 11 P er cenL for the South 7116 forecasts will help. the air- 
recession ° is ending alSugh Atiantic routes, between Europe lines to assess their own indi- 
the uace of recovery differs and South America, again reflect- vidual future development If 
wfiels ing the economic development the traffic develops as the fore- 

of the latter. casts suggests, there could be a 

iiJoLw nnfpntinl Comparatively high average gradual reduction in the over- 

xugueai puicuuai annual passenger traffic growth capacity problems that have 

Other factors on which the rates of 9.4 per cent, between plagued some routes. . and a re- 
forecasts are based include some Europe and Africa and of 9.3 per turn to new equipment buying 
basic assumptions — that no cent between Europe and the which has been at a standstill in 

major political or social up- Far East and Australasia are many airlines for the past three 

heavals wUl occur, that no new forecast. years. 

restrictive nationalistic trading For the North Atlantic route. Traffic growth of the order ex- 
policies will be introduced, and which is already a considerably pected, moreover, could bring 
that fares will remain unchanged mature market, the association problems on the ground. In some 
in real terms (that is, they will sees an average expansion of countries, it could result in 

■rise at the same rate as about 5.8 per cent., and a similar greater congestion at airports, j 

inflation). expansion rate within Europe especially where Governments 

The forecasts are also based itself. have not used the respite of the 

on the assumption that even In the 5"uth Pacific, a growth past few years to Improve the 
though the world will be moving rate of 7.5 per cent, is forecast facilities they offer. 


has over 400 
cases for register 

8Y ELINOR GOODMAN, CONSUMER AFfAffiS CORRESPONDENT 

DETAILS of mor than 400 pov agreements start appearing on 
sibly restrictive agreements have the register, probably - in the 
been sent to the Office of Fair autumn. 

About 240 agreements have 

come from the insurance, bank- rob- 
ing, finance, transport and adver- ** spedfic aspects 

Using industries and another 50 SL^Ej?* SK fJirSttSPfh? 
have come from such sectors as riSS **** 

sport, gambling and entertain- . restrlc “ ve practices legislation. 

When restrictive, agreements Obligation 
in the service industries were _. ... ' • 

called up on March 22, it was obligation to notify the 

expected that about 300 inter- of , F *g. Trading of such 
company pacts' would be sent to *6reements fallows the fozinat 
the Office of Fair Trading. camng-up of restrictive trading 
' By June 21 — the original dead- * “"Ice field 
line for the receipt of details 5ft? under the Fair Trading 
by the office— about 250 cases ACL . 

bad been received for scrutiny Failure to supply the inform 3- 
and several other organisations tion will mean that the restric- 
bad asked for an extension of tions contained In the agifee- 
the deadline. - ments automatically become 

void, and illegal. It also means 
Agreements toat “F 0 ® 8 who suffers a loss 

“ as a result of the restrictions 

Since then details of another may sue for damages. 

ISO agreements have been sent It Is expected that the exten- 
to the Office wth some orgamsa- non of the restrictive practices 
tions subnutting details of agree- legislation will. result in several 
*J leb probably do not fall established trading practices , 
within thejscope of the law as a ending. -particularly thole relat* 
fail rare measure. ing to -commissioDS. Many City 1 

In this situation, it is likely institutions, for example, marl 
that some will he found not to have to change their practices! 
be registerable when the first in some important areas. ’ 


BY PETER CORRESPONDENT 

starting point 


I THE PUBLIC 
be completely 

or four years if une 

coaid be reduced to35ftfia£jia : rea j economic activity 
sustained at that r wveL-it.fS 
mIo fmarl tiulsn ' - J > y. \ r '■ 


is an fall-employment deficit 


cfceonld Their starting point .» «« 

iu-fhro* ariiwmient o f the public sector relative to GXP m 1975 
baun “ for chanps is tntetast to Ml , Jittl 
iSSTLomiinie activity— in parti- in Uw current finonci* 


claimed to-day. . ^ ... . v 
it could be achieved withal 
either reducing pnblle pending 
below present plana & 
tax rates above -their- 


More Home News 
on Page 33 



that the Guvcratnen 
stance has tightened s 
On present ' spendi 
and existing tax rale.' 
for inflation, the pub 
deficit should fall fro 
of GXP in caien 
cent next j 
srriall percental 

Cambridge. " . This idea of loe full-employ- in 1378. ri-sioe la 2.8 

The output growth reqttiredf raent financial balance has been in 1379 and 42 per cen 
however, would have to - coih€ well-developed in the U.S. but The study also point; 
through a " colossal increase - ” in there has not so far been an in the last few years 
net exports in order to secure ^-official estimate in the ILK. burden has increased 
zero balance of payments dp : The published public sector ably for tbwe with are 
current account .financial balance is corrected to lam's average earnings 

• The study, which is likely to a full employment basis idefined —a gmun whoso pre-la 1 
be seized upon daring the 'con- a$ &50.OO0 out of work) and a have been relatively r« 
tfoversy over public spewMsg^sero balance of payments on cur- po.icy. 

says that a general bias neither rent account. At present, ihe The authors main fair 
in favour of public expenditure apparent financial deficit is soueeze on the higher 
cuts nor against increases in. tea around 9 per cent, of GXP and almost certainly -aonc 
can be justified by reference. 4p-i 8 . about 5 per cent, on a full than was in ‘.ended, 
levels, in other Western European’ employment basis. reached the pans! w 

countries. .IT."' on this view about Eijbn. to social and political unj 

- Over the last decade, pubfiq jE3}bn of the current public which Tiavc been scare 
spending and tax in Britain hav* sector financial deficit Is the re- lated. could well bccon 
both risen at a slower rattf-suit of the recession. In 1975-76. lant. 
relative to Gross National Pro- /the f u n employment deficit was The Budgetary l 

duct than in other Western £27bn- lower than the £812hn. An Appraiss/— Deport 
European countries and are; not unadjusted deficit. Applied Ecu sonrica; 

higher than abroad by the same- The study maintains that the Avenue. Cambridge: £i 
measure. . . • , 

The authors of the report artf ■ 

Professor Robert Neild, Profear 
sot of Economics at Cambridge' 
and a former Economic Adviser 
to the Treasury, and Mr. Terry 
Ward, who has recently pro- 
vided advice and research ft»r 
the influential all-party Commons 
Estimates Committee. 


Why you can make up to 7 times more 
profits in Puerto Rico/USA 
than anywhere else in the United States. 


100% tax exemption. High 
worker morale. Reasonable 
wages. Financial support in 
training of labour. These are 
only a few of the many reasons 
why average profits are so 
much higher in Puerto Rico 
than on the ILS. mainland. 
Read on for details on why 
there is no better location for 
your factory in the UJS. than 
Puerto Rico/USA. - 


Average profit-to-sales ratios in 1974 

Puerto Rico/USA I ‘ I (no taxes) 

U-S- mainland. ■■ (after taxes’) 


50.9% 


29.4% 


3.6% 


I 22.7* * sags 

Jjf Of ck% \js Ui 
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Industry 


Electr, 

Machi- 

nery 


Pharm. 

Industry 


Chem. 

Industry 


Fabri- 

cated 

Metal 

Products 


9.3% 


Sdent. 

and 

Contr. 

Instrs 


Sources : Commonwealth of Puerto ffioo, EDA 1976 
FTC Quarterly Report of Manufacturing Gorp. 1975 


Puerto Rico is a part of the 
USA Goods made here enter 
the U.S. market duty-free. When you 
manufacture here, you manufacture on 
American soil, under the American flag, 
under the protection of the American 
Constitution. What you produce here 
bears the seal “Made in USA”. The dif- 
ference : American tax laws do not apply 
in Puerto Rico. 


New York 



Puerto Rico 


Ideal sea and air connections. 1000 flights weekly 
between Puerto Rico and the mainland. Fast container 
ships. Only 60 hours to New York Attractive freight 
rates. 

100% tax exemption 

3h Puerto Rico you pay no U.S. per- 
sonal or corporate income taxes. And 
the Puerto' Rican government will also 
exempt manufacturers from all local 
corporate income and property taxes. 
This 100 percent exemption can be for 
up to 30 years, depending on the loca- 
tion of your plant. 


High worker productivity . 

Worker morale in Puerto Rico is good 
- as good as on the U.S. mainland. De- 
spite the fact that wages are lower in 
Puerto Rico, with personnel costs aver- 
aging two-thirds the level on the main- 
land, the productivity is higher. 

Training of labour, : 
reAdy-to- occupy plants 

*Ib enable you to start production on 
schedule, the government helps you to 
recruit and train your future employees. 
In many cases the government even 
bears all the costs of training. Puerto 
Rico/USA is no backwater, but a highly 
developed industrial land.. Ready-to- 
occupy factoiy buildings are available. 
Rents start as low as U.S. $ 0.75 per 
square foot per year. 


Modem infrastructure 
Puerto Rico has an excellent 
network of more than 6000 miles 
of roads. A new motorway con- 
nects the north and south coasts. 
There are 1000 flights weekly 
between Puerto Rico and the 
U.S. mainland. A modem har- 
bour for container ships is open 
for traffic in San Juan. Near the 
harbour of Mayagiiez is the first 
duty-free foreign trade zone to be 
established by the U.S, govern- 
ment outside the U.S. mainland. 
It provides these additional in- 
centives. 


1. Duty-free entry of foreign 
raw materials. 

2. No U.S. duties on products 
to be exported to other countries. 

The bottom line: 
maximum profits 

Did your company make 29.4 
percent profit last year? Or 50.9 
percent? These were the average 
profits, respectively, for the 
electronic and the pharmaceuti- 
cal industries in Puerto Rico/USA 
in 1974. And the profits can be 
transferred. 


Where’s the catch? 

. There is none. We offer you more be- 
cause-we have to. Puerto Rico/USAneeds 
employment: That’s why the govern- 
ment has developed a programme of 
incentives with no parallel in the 
United States. For full details on these 
and other incentives that may be im- 
portant to you, mail the coupon below. 
You’ll find out why more than 1000 U.S. 
and foreign manufacturers are already- 
operating in Puerto Rico/USA 

What is being produced in PuertoRico/USA? 
Jgtere is a selection: 

ifomputers - Potentiometers - Panty Ho$e - Heat 
•Transfer Printing - Television Sets - Gyroscopes for 
Aircraft - Watches - Relays + Controls -Jeans - Asbes- 
tos Gloves - Washing Machines - Fractional Horae- 
pqwer Motors - Storage Batteries. - Steel Pipes - Ball - 
gearings -firearms - Shears and Scissors - Cosmetics - 
Binzeoe - Butylenes - Hydrochloric Acid - Polyvinyl 
Cbloridn - Blood Glucose Reagents - Antibiotics — 
Sweaters 


To : Commonwealth of Puerto Rico 
Economic Development Administration 
IfepL D 6, Zurich-Haus-PaviUon 
Am Opernplatz, D 6000 Fraxxkfurt/Main 
Federal Republic of Germany 
Telex: 4189257 

Please send me further information on * 
establishing a manufacturing operation in - 
Pfierto Rico/USA 




1 


Cntapanv: 


Street; 
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I Puerto Rico/USA i 
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ga ^adl oj^Trn^nirf- j i » 

Iaminterestedm manufactoring tbefoUowmg product* in 
FHBto Rico/UoAi 
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Fall of £ is theme 
of this week’s 
economic indicato 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

THE DIPACT of the -sharp fall The trade fi cures/ 
in sterling during the spring Wednesday afternoon; 
and the increasing pace of watched dcuely to m 
economic recovery are likely to 1 79m. deterioration m tl 
be the main themes of a series balance tn a deficit o 
Of leading economic indicators between April and Ms 
due during the week. Mints a deterioration 

The list includes the trade under iv ing trend under 
figures and She wholesale ami impact nf *“ e f 3 *‘ ® 
retail prive i ad ices for last 3 sharper growth in 
month and the industrial pro- volume the economy, 
duct ion index for May. T^ e - ^''prijaeni fa: 

Meanwhile, this morning, the ^ 

Henley Centre for Forecasting. 

run by Mr. Junies MorrelL savs • l3C J 

that the revised Price Code will "V Sht ^ 

lift company profits by nearly ‘SlHiwiV.. 

£Zbn. and will add 2* percentage T ^ 0 ‘ tvMTfelTxnVhi 
points to retail prices In the 

vear to npvt Jutv ® turther sharp nM fn.i 

year to next Jul>. bafic materiatajlld f 

Pay agreement this afternoon, after- an 

^ iucui of about 2 per. heat ft 

The latest monthly edition of However, tbc wholesale 
the Centre's framework fore- index of home saldfoj 1 
[casts says that the effect of the tureTS (also due todays 
[Frice Code changes could be rising, at a much slower 
en higher if rompanies took Similarly, there has 
H advantage of the conces- significant ixuprovemem 
tons. > ear-on-year rate of ini 

At max imam, the revised Code, retail prices, in recent 
could add £3.7bn. to profits and thmieh the underlying 
4i per cent, to retail prices but inttation as measured hj 
for many companies their refer- month- rise excluding . 
ence level might restrain profits roods has been uneha 
and for others the market would between 13 and 14 p 
continue weak and hold back annually since the rad 
price rises. year. 

. The annual rate of price iulia- Consequently, rather 
tion is expected to continue at improvements in the 
12 to 13 per cent, for some time year rate are now like 
as higher import prices work an official target of ar» 
their way through. to 13 per cent by Dccei 

By the end of next year. 'if this basis. Tbc-RPL is 
the pay agreement resulted in a Friday. 

9 per cent, rise in gross pay. The recovery in t- 
then retail prices would be 11 per activity should he.fuitl 
cent, up on a year earlier, which finned in the intluiirial 
was, several points higher than tion indices for May. c 
official targets. this afternoon. 

The current account of the A sharp nse in both 
balance of payments is expected industries and the man 
to- improve this year from * ing index occurred io At 
deficit of £l.?bn. tn around much of the advance has 
E1.4bn- but widen a ^3 in next come from sectors si 
year to £1.8bn. under the impact chemicals, steel and t 
of rising import prices. materials. 


Economic ignorance m 
bring tyranny-Joseph 


BRITAIN may be on her way to 
tyranny through ignorance and 
oversight; Sir Keith .Joseph. 
Conservative spokesman with 
overall responsibility for policy 
and research. • claimed in a 
speech ■ at Norwich over the 
week-end. 

He told a Bow Group meeting 
I that we might arrive at a 
totalitarian destination not by 
deliberate choice but unwittingly 
through destruction of the 
decentralised free market 
eco.ndttty. j, • • . . 

In two vital respects, he 
[said. the. blind,, unplanned, 
un co-ordinated wisdom of the 
market - was -overwhelmingly 
superior ^to the plans of govern- 
ments, bureaucracies and inter- 
national organisations. 


"First, it is the £ 
generator of wealth km 
mankind— co-ordinating a 
filling the diverse nee 
countless individuals in. 
which no human mind or 
could even comprehend. 1 
coercion, without di recti or 
out bureaucratic inter fen 
" The market economy's 
great strength is its abr 
sustain. . individual ..1 
Because . wealth is- dis{ 
there are literally :hou&r 
potential, sources of help f 
reformer, the critic, the.' 
the artist. Lhe inve 
individuals who are the 
and stimulus of a civiliser 
mumty. But in a .cwi 
society, there is only one’ : 
of patronage, of suppm 
employment: the State." 


Finance Bill proposes 
tax on cheap loans 


UNDER the proposals in the 
Finance Bill, employees earning 
£5,000 a year or more and 
directors who receive by reason 
of their employment a .loan at a 
nil . or low. rate, of interest are 
to be taxed on the benefit unless 
the interest is, or would, .be,, 
eligible for .tax relief. 

The -amount of the benefit . to 
be taxed is to be the difference 
between the amount of interest 
f if any) -actually, paid and the 
amonat which would have been, 
paid if the “official" rate of 
interest . (which is td be 
prescribed! had been charged on 
the loan. ' No tax will.be payable 
if this difference does not exceed - 
£50.- 

Under- the proposals -in the 
Bill, IbanS. taken out on or after' 
April 6. '1976. are taxable on this 
basis: from 1977-78, and loans 
taken out before then from 1978-'' 
79. The interest on- any loan 
Taken out bn of before March . 
26. 1974. is under the provisions 
of the 1974 Finance. Act, eligible 
for relief until April 5, 1980, so 


that it is only' loans take-, 
between March 27, 1974 
April 5, 1976 which br 
taxable in 197S-79. ' 

. But the Government has t. 
an amendment for report 
which alters t be dales 
these proposals come into e 
Under this amendment, 
charge on loans will not : 
until 1978-79. 

For the years 1878-79 and 
SO the charge on loans laker 
after March 28, 1974, wil 
halved; that- is to. say. 
benefit will be. taken as one 
of. the difference between 
amount of interest paid and 
amount payable at the prescr 
rate. ■ ■ . T 

■For 1080-81 onwards all 
eligible, loaw -wheaiewar b 
out# will be. subject to the- 
charge on the basis laid dow 
the BHL 
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i 1 ? 1 ? Syrians, right-’ 


Syrians, right-wing launch Australian S. African troops in Angola again-Neto 
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’ 1HSAN HIJAZt 

VX and right-wing forces 
jported to be putting the; 
ip on the Palestinians and 
■ng forces on the eve of tbe 
conference of Arab' foreign 
:ers for yet another disCUS- 
n the Lebanese civil war. . 
nse political' activity ia 
centred in. ' Damascus 
a number of delegations 
been holding talks with 
i leaders. The Palestinians 
icir allies in. the left-wing 
n alliance ..are currently 
pressed in. North Lebanon 
observers believe the right- 
Christians will try to 
y tfie beleaguered Pales- 
camp of Tal al Zaatar in 
oulh eastern outskirts _ of 
. before the Arab meeting. 

inder way to-uiorrow- 
e Phalanglst radio- .station, - 
bred by hews agencies. 
>d late to-night that Christ 
orces had overrun Tal al 
-. hut Palestinian spokes-, 
denied the claim.] 
v-man delegation represent- 
he right-wing "Lebanese 
v went to the Syrian 
1 last night in an effort 
-ordinate efforts by the 
League to mediate In the., 
nth-old . crisis here. The 
ese From is led by Presi- 
iuleiman Frahjieh, and in- 
; Interior Minister. Camille 
jun and Mr.- Pierre 


Cemayel, the leader of Lebanon's 
largest'.. Christian organisation, 
the Phalangist party. ' 

-Libyan premier Major Abdel. 
Saiam JaiZoutf held a meeting in 
Damascus late last, night with 
President Hafez .al Assad shortly 
after arriving from Beirut, where 
he had spent a week during which 
he held talks - with commando 
leaders .under Mr. Yassir -Arafat 
and Left-wing groups .headed by 
Mr. Kamal Jumblat. Mr. Jalloud 

Ahmed' Af-Azrawt, a . member 
Of the ruling Arab Baath 
Socialist Party Pan-Arab 
leadership - in Syria* , was 
'• assassins led yesterday, Damas- 
cus radio announced to-night. 

. The. radio accused the rival 
Iraqi/ Baath Party leaders of 
being irespensi Me. : 

Reuter 

was reported to be trying to get 
■the Syrians to . withdraw their 
forces from around the southern 
port, of Si don. . • 

Fires were , to-day still raging 
at the oil refinery; at Zahrani 
outside Sidod after it was shelled 
on Friday by Syrian, troops en- 
trenched in hills overlooking tlqe 
port. This was the second time 
the refinery was bombarded in 
three days, ' The development 
has plunged the. MoSlgm. .areas of 


'9 tit' 
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■. Jcoa, Armco Steel : 

• dmit foreign ‘payments’ 


BEIRUT. July 11. 

Lebanon into a worsening gaso- 
line shortage. 

At least five fires are burning, 
out of control at the port of 
Beirut as a result of fierce fight- 
ing there last night between 
Right- and Left-wing forces; Eye- 
witnesses said the blazes were 
dangerously dose to the wheat 
silos at the harbour.. 

In the north, Right-wing Forces 
reported they have now cap- 
tured the entire mountain range 
of Kourti and were on the 
threshold of the Moslem port 
of Tripoli itself. • 

According to Palestinian and 
Left-wing communiques, Syrian 
troops stationed north of the 
port have advanced on . the 
Palestinian camps; of Nader al 
Bared and Baddawl and 
ferocious battles were going on. 

In view of this . mounting 
pressure, Mi-. Arafat, and Mr. 
Jumblat have sent ' repeated 
appeals to Arab leaders for quick 
intervention. The commando 
leader last night conferred on 
the telephone with President 
Houari Boumedienne of Algeria, 
and Col. Moammar Khadaffi of 
Libya; while Mr. Jumblat sent) 
urgent messages for help to five! 
Arab, heads of State; Including f 
King Khalid of Saudi Arabia. ( 
• Mr. Yassir Arafat said to-day- 
that his forces in the Sldon area 
in southern Lebanon have run! 
out of fuel and there was a “'total - 
paralysis in all vita! utilities." In | 
a message to the Egyptian Parlia- 
ment Speaker. Mr. Arafat 
appealed for fuel supplies from 
Egypt. UP I . . 


general 
strike to-day 

By Kenneth Randall 

CANBERRA, July 11. 
THE GOVERNMENT appears 
i to have lost the propaganda 
battle to defeat the national 
trade, unions' strike due to 
begin at mid-night. 

Only two of the 130 unions 
affiliated with the Australian 
Council of Trade Unions 
■ (ACTU) "have directed their 
members to work normally. 
Even in their cases, however, 
it has beeome doubtful that the 
direction will be fully effective.. 
Many smaller businesses have 
made private agreements with 
staff to shut down to-morrow 
and make up the lost time in 
Other ways to prevent recrimi- 
nation. 

It now seems likely that 
close to 3m. workers will stay 
away from their- jobs to- 
morrow, including those 
affected by cuts In power pro- 
duction and the stoppage of 
■public transport 

The strike will be most effec- 
tive. in the industrial sector, 
where the ACTU has its 
greatest strength- In com- 
merce, a majority of employees 
.is likely to report for duty 
! but many may he sent home 
because of the transport and 
power situation. 

Both the Prime Minister. Mr. 
Malcolm Fraser, and the acting 
Leader of the Opposition, 
j Senator Ken Wriedt, made 
national radio and television 
broadcasts to-night, arguing 
| the Government's proposed 
changes fan Medlhauh — the 
national health insurance 
scheme— -which have led to the 
strike. > 


j BY JANE BERGEROL ' 

(sOUTE African forces have 
i again entered Angola, President 
| Agostinho.Neto said here yester- 
day. While it was not clear 
jfrom the President's statement, 
whether pr not the South African 
troops had actually clashed with 
units of the Angolan Army, the 
President stated that “ two or 
three days ago” South African 
forces bad entered Angolan 
territory and the Angolan 
“ military organisation had again 
to confront the South African 
troops which burned down three 
villages and wounded one 
Angolan citizen." 

The President, who was speak- 
ing at a ceremony at Luanda's 
naval base, said “almost every 
day we still have to defend 
(ourselves from our enemies" 


and again declared frontier 
violations were occurring on 
both . Angola's northern and 
southern borders. It is the first 
time, however, that a leading 
Angolan has specifically cited 
South African troops as involved 
in a frontier violation since the 
formal South African defeat and 
withdrawal from Angola last 
March 2? — though there have 
been Frequent references to 
southern border incursions since 
then. 

Only a week ago. the Namibia 
liberation movement, Swapo, 
issued a war communique in 
Luanda claiming to have 
destroyed a joint South Africa- 
Unita military base ar Omboloka 
in northern Namibia (South 
West Africa), and Swapo sources 


indicate the South Africans are 
continuing to give support to 
Unita soldiers whom, the Swapo 
sources suggest, they are using 
in the southern border area to 
counteract Swapo guerilla opera- 
tions, as well as to infiltrate 
southern Angola and cause 
problems for the Angolan Array. 

In Angola the news has over- 
shadowed Saturday’s execution 
by firing squad of four mer- 
cenaries — three British and one 
American — following their con- 
viction and sentencing to death 
two week? ago by the Angolan 
court. 

The four were executed by an 
Angulan firing squad at the 
Luanda Grafani] military base? 
on Saturday afternoon. The 
execution, which was not pub- 


Kenyans ‘flee from Uganda 5 


j BY JOHN WORRALL 

j HUNDREDS of Kenyans are 
leaving Uganda by road and rail 
as . fears grow here that the 
humiliation of the Israeli raid on 
Entebbe airport will provoke 
President Idi Amin of Uganda 
into conducting an even more 
vigorous hate campaign against 
Kenya. 

'According to reports reaching 
here- Ugandan soldiers have 
| killed 300 Kenyans' in Kampala. 

| Kenyan lorry drivers are also’ 
[understood to be afraid to cross 
fhe border. 

Relations between th? two 
countries have been deteriorat- 


ing since President Amin 
claimed areas of Kenyan terri- 
tory as historically part oF 
Uganda. President Kenya tia 
took part in an angry demon- 
stration in Nairobi in which 
President Amin was called 
" bloody dictator ** and “ African 
Hitler.” This led to an anti- 
Kenyan campaign in Uganda. 
Men and women disappeared. 
Ugandan soldiers carried out 
cattle raids into Kenyan terri- 
tory. 

Ugandan allegations last week 
that SO Israeli and American 
planes were . flying from Kenya 
to invade Kampala have in- 


NAIROBI. July 11- 

censed the Kenyan authorities. 
They have called President Amin 
a sadist and slated that since the 
Amin Government had been in 
power “ blood has been gushing 
from the throats of Ugandans." 

This provoked an angry 
reaction from President Amin, 
who said Kenya had stopped all 
rail traffic to and from Uganda. 
The Kenyans carefully pointed 
out that this was ** not a 
blockade.” They explained that 
Uganda had not paid its rail 
dues into the Nairobi head- 
quarters of the East African 
Railways Corporation, and Kenya 
was losing as a result £2m. a 
year. 


LUANDA, July lL 

Uc, was witnessed by a small 
group of Government and party 
officials and officers of the 
Angolan police force. The 
bodies of the four men. it was 
afterwards announced, are to 
lie in the morgue for eight days 
during which time they may be 
•claimed by the mercenaries' 
families. All facilities are 
being made available by the 
Angolan Government to aid the 
families in repatriating the 
bodies for burial as they should 
wish. 

President Neto, commenting 
on bis Friday decision to con- 
firm the death sentences, said 
here yesterday “nevermore will 
mercenaries want to come to 
Angola. For certainly any 
others who come here will meet 
with the same fate." 

Smith k to go to 5 
Pretoria this week 

By Stewart Dalbjr 
JOHANNESBURG. July It. 
MR. IAN SMITH, the Rhodesian 
Prime Minister, will fly down to 
Pretoria “ within the next couple 
of days ” to hold talks with the 
South African Prime Minister. 
Mr. John Vorster. according to 
unofficial but usually reliable 
sources. 

If bis visit materialises, it will 
coincide with the tour through 
black Africa of Mr. William 
Schaufele. the American Under- 
secretary of State. This coinci- 
dence has inevitably led to 
speculation that the recent meet- 
ing between Mr. Vorster and 
Dr. Henry Kissinger, the Ameri- 
can Secretary of State, in West 
, Germany produced some con- 
crete proposals on the future of 
Rhodesia. 


STEWART FLEMING ' 

, DISCLOSURE of question- 
^'foreign payments ■ by US. 
rations has continued 'with 
announcement that Alu- 
n Company of America 
a I and Armco Steel have 
such payments totalling 
£475,000 in recent years. 

• admission by these two 
inies brings to 135 the 
cr of separate disclosures 
rning questionable cor- 
? payments ar home or 
d for political or. other 
isps which have now hcen 
with the Securities and 
ingo Commission. As in 
cafes, neither the countries 
rch the* payments hai’e been 
nor the recipients have 
disclosed. 


NEW YpRK July 11. 

.Alexia said that in. addition to 
legal 1 political contributions of 
SS0.000 in two overseas' countries 
between 1970 and 1972, foreign 
subsidiaries or affiliates have 
made payments totalling $255,000 
to agents or third parties in four 
countries, and some , of. the. pay- 
ments may have 'been' passed 
on to Government- iriuployees. 

The company : also .reported 
that it had received • excess 
interest and refund payments 
abroad totalling .$400,000 -which 
had been placed by an officer of 
-a foreign affiliate in'-an .“off- 
bonk” fund.- Annoy said separ- 
ately that it had- between 1964 
and 3974 made questionable 
foreign payments of $L1WK)0. 


Your part in Britain's industrial revival: 


You could move into 
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kndreotti front runner 
s next Italian Premia* 


Y DOMINICK j. COYLE 

51 DENT Giovanni Leone 
this week name a new- 
m Prime Minister designate, 
the first choice of t he Idng- 
Christian Democrat Party 
i is believed- .to be Sift. 
id Andreotti, a former 
tier and currently minlster- 
rhe budget in the caretaker 
i government. 

;. Andreotti a man who has 
•how managed to have hltn-- 
identifled with most 
ents on the Italian political 
ju:u from right to left at 
time during his political 
•r, would not be the party’s 
i mous choice- Three other 
ble candidates are the" 
tes; Prime Minister Sig. 
Moro, the present Defence 
iter and former CD parly 
■tary, Sig. Arnaldo Foriam 
the Interior Minister. Sig. 
cesco Cossiga. who is 
enlally a cousin of the Coni- 
ist Party (PCI) leader Sig; 
co Berlinguer. 
i e choice rests constitirtion- 
with President Leone who 
arrow starts a round of con- 
tions to determine the name 
e man most likely to succeed ■ 
onning a new government 
. wing last month's rather 
mated general election. How- 
he will inevitably be 
enced greatly by the recom- 
t dation of the Christian Deiao- 
'. still Italy's largest single 
but now little more than 
rcontage points ahead of the 
in terms of popular vote, 
e support whether laeit 
no re direct or the Com- 
ists. will be essential to any 
tc Minister designate hoping 
onn a durable government 
one capable of tackling 
’s very many serious econo- 
and social problems. Sig 
■eolti himself has been busy 
r past few days, claiming in 
tie exchanges that he is the 
eadlng CD politician capable 
•inning the endorsement of 
?CI. 

:e PCI itself has been much 
vocal, but It is likely that 
PC! would support—- at least 
ally if only through a policy 
abstention in key Tania- 
iary division^— any Christiah 
ocrat • led government - or 


; ROME, JitiyU. 

indeed even a CD ■ minority 
administration, which was pre- 
pared to implement a'national 
economic recovery programme 
agreed between -the country's 
main’ political parties. . ... 

The . Coinmynists are,' still 
insisting publicly on getting a 
direct role in the new govern- 
ment,. following the . party’s 
strong advahre in the general 
election but the Christian Demo- 
crats are equally insistent that 
the FCT cannot have seals 
around the Cabinet table. The 
real issue therefore is whether 
the CD and. the PCI can uow 
reach some acommodation over 
a legislative programme, and 
preferably one which can be 
endorsed, also by. Italy's third 
largest party; the Socialists 
(PSI). ’ 

fhe Christian Democrats 
would ' prefer a new centre-left 
administration with the PSL but 
the Socialists are in considerable 
disarray just now following their 
electoral setback' last month., at 
least in terms of the party's 
showing .in -the 187U regional 
elections, and the PSI’s central 
- committee meets here to-morrow. 

However, Sigr Andreotti is hot 
without some 1 friends in PSI 
ranks, and at least some senior 
Communist leaders have long, 
considered him to be a man 
"with whom we might be able 
to do business." To do success- 
fully would, of course, require a 
great deal of compromise all 
around, but a Communist mem- 
ber was unanimously elected 
last week as president of the 
Chamber of Deputies as a result 
of a prior informal agreement 
between the CD and the PCI. and 
an extension of that principle 
. would., certainly be promoted by 
Sig .'Andreotti. 

Meanwhile, the post electoral 
tension and uncertainty was 
heightened at the weekend with 
the assassination, yesterday of. a 
Rome judge. .Sig. Vittorio 
OccorsJo, who had handled many 
cases- -involving right wing ex- 
tremists. The neo Fascist “ new 
order ? claimed responsibility 
Jusrprior to the general election,' 
a State prosecutor Sig. Francesco 
Coco, was assassinated in Genoa. 





Many of Britain’s manufacturing companies 
could benefit from modernisation and a move 
into new premises. Consider the following facts 
about new Advance-Factories in the Areas for 
Expansion-facts which could transform your 
ideas about locations for your own company. • 
What are Advance Factories? Advance 
Factories are built and managed by the English 
Industrial Estates Corporation, the Scottish 
Development Agency and the Welsh 
Development Agency. They are ready-built in. 
advance of actual demand to meet the future ' 
needs of firms’ investment and expansion plans. 

They are suitable for a wide range of 
manufacturing needs; where required., 
specialised facilities can be installed. 

Many factories are available now and more f 
are under construction. They are well served • 

; by air, rail and road transport and some give 1 
excellent sea access to Europe. 

New business opportunities. The Areas for 
Expansion are quietly transforming the whole 
pattern of Britain’s industrial growth, by 
offering companies opportunities for considerable 
financial assistance. ’ 

Depending on your location, there are capital 
■grants of up to 22% towards the cost of new. . , 




London tel: 01-211 6486 

24-hour amwer-wti ice fnr booklet enquiries only: 01-834 2026 


Facts about the Advance Factories in 
the Areas for Expansion. 

1. There are brand-new factories 
. available now. 

2. Rentals are substantially lower in 
the Areas than elsewhere. 

3. Two year rent-free period. 

4. Units available from 2,500 sq ft to 
50,000 sq ft (2304650 sq metres). 

5. Expansion potential of up to 300%. 




buildings - including Advance Factories when 
purchased; grants for new plant and machinery; 
favourable- term loans or interest relief grants; 
and grants to help with removal costs. 

What to do now. Fill in the coupon below _ 
and we will send you our free booklets and 
Iist'of available factories. Or you can discuss 
in confidence your requirements with one of 
our.Industrial Expansion Teams. 

Britain is changing -are you changing with it? 


Scotland. Glasgow, 
wl: 041-248 2855 

Wales. Tel: Cardiff 62131 
iSTD code 0222) 

Northern Region. 

Tel: Newcastle upon T-ne 
275 "5 (STD code 0632) 

NorthWest Manchester, 
lel: 061-230 2171 

Yorkshire & Humberside. 

Tel: Leeds 4431 7 1 
(STD code 0532) 

East Midlands. 

Tel: Nottingham 46121 ' 

1 STD code 0602 1 

West Midlands. Birmingham, 
td: 021-632 4111 


ISSUED BY THE 
DEPARTMENT OF 
INDUSTRY 
IN ASSOCIATION WITH 
THE SCOTTISH ECONOMIC 
PLANNING DEPARTMENT 
AND THE WELSH OFFICE. 


South West. Tel. Plymouth 21891 
( S TD code (17521 or Bristol 291071 
(STD code 0272) 

London & Sooth East. London, 
tel: 01-603 2060 Ext. 221 

Eastern Region- London, 
td: 0L-b03 2070 Exl 359/360 

Northern Ireland. 

Tel: Belfast 34488 (STD code 0232) 
orLondoji 01-493 0601 
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FOB EXPANSION ! 



,'hai Minister Floods make 

avited 14,000 

‘o Hanoi homeless 

/ Richard Nations . l^j, y».n 

- BANGKOK, July 11. WM 

VIETNAMESE have finally r ' - " CARACAS,- July 11- .:. 

Station to® Thai MASSIVE flooding in southern 

2S n Hhtohal KattakS W tot Vehezaela ha * dnveD , ** 
to SS for estimated 144)00 persons from 

ie to Hanot tor wiks nexr:.. j r ^ oraes has caused 

■tth, it was learned here, oyer 0 f dollars Id damages to 

we i™Jr : -J crons, cattle and other private 

he Thai Foreign HJhmstersaid \ ojSwrty ' 
vas personally ready to visit] pr jf eri *' ‘ , , . . _ . u 

10 i had hoped! the trip would \ Venezuela's Ja^o-st ^vers-tbe 
i normalise relations between ! Orinoco and Caroni— :ha\e 
two enuntries. but noted that' swollen by the Leanest seasotol 
nrooosal had first to be- put 'rains in joars and have -over- 

lr- Bnichai -pointed : our in', important agricultural, region- 

iraehis to the Press that the I a 8 ]ant 
tnamesc had set no preedri-j : After a helicopter tour of the 
.ons for talks, nor had they; affected areas yesterday. Vene* 
ched otr any of the outstun'd- '< zuelan President Carlos Andrea 
controversial issaeB which! P.erts called the situation “cata- 
1 hit her to been subject qLcdck s trophic** and said that much of 
4 ious and. hostile propaganda I the region he visited had become 
acks from Hanoi, -"‘aii. immense . sea." 
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COMMUNICATIONS 


Supplies 


EDITED BY ARTHUR DENNETT AND TED S6H0ETERS 


being linked to. existing motor- 
way computer centres. 

excessive current, ' temperaftreii This is the second large motor-, 
.and .voltage, and -also against way control project awd w fti 
reverse voltage and icaravni ifi* Ferranti -'O the pas* two yem. 
rush curreoL.For sySteS: mi#- The earlier : project— [or. we 
cations: the output Southern Freeway in .Austraint 

down by. a TTL confeaf-: d gnat.r which was put into sewee^in 
The three-ootput naodeT : February 1978 — Is operatipg con- 

12 x 3 x .41 inches. More “-f ram tinuousb'-. . 

Hewlett Packard. King-- Street The new facility will receive 
DESIGNED for the telephone tane, Winnersh. Berto. ■ RQll information from the motorway 

■ . .. ■ BAD /IVS-M ■•'•••• , .1 . n n4rn1 nontruo and 
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electronics 


AGRICULTURE 


Plants thrive without soil 


NUTRIENT film technique is a of which is aluminium foil. This The first large-scale demozwtra 
method of market garden crop serves to refiect heat and light, .tion of the technique in corn- 
growing that a number of entbu- Plants would normally be merdal application will be at the 


• METALWORKING 

Holes made . 
, with great 


industry and other', systems 5AR <0734 7S4n4), 
powered, by a 48 voit common 
bus are a pair of 1X0 watt switch- 
ing regulated DC to DC con- 
verters. 

Model 61315D provides nominal 


Motorways^ 


siasts describe as the “biggest rooted in peat blocks before Royal Show. , L/-1- vvlMUll 

revolution in horticulture since being inserted in the channels. Further details from Polybuild, TreprisiON SHAPED holes for independently, 
the plough.” There they quickly form oainhin cmiHiannimi ■* ... — Both models an 

Soilless, it relies on a constant 

'flow of water containing dis- flowing through the system, 
solved plant foods to promote Because the p’stem is so 
fast and vigorous growth of fruit economica even . com " T T 1 -f • 

and vegetables, except the root P ar ^ ,^ h ,f^ ated f e ?" h ° us ® H VOTHll IP 

.SoS on wiUi traditi ™ 31 pro r “m“r re fresh watai " ata chain saw ■ 

«'«} ° E f iiiEtlv me Sned c^Swfy^prXed ’u« at a tirae takes four minutes. Tta 

the use of slightly inclined possibility that with the UK a tractor driven hydraulic process uses 500A at 1SV on a 

Sr 5a marke| , ' n gaS n ™- saw has been developed by standard 2000A vertical ECF 


ftiooet waioi* proviaes nominal , 11 

outputs of 5, 12 and -12 volts and 001111*0 1 1 Pf 
the 61005C five, volts, only. The Vvli i-* V./li.wX 
five volt output is controlled by 
the main 
while the others 

AGAINST. 


and police control centres and 
will control motorway signs and 
telephone operation. The equip- 
ment being supplied is .based on 
Argus 7005 computers end will 1 



K\ 


CDSDPSESSCDftm 

pBocE&siNc CQtnrar 


n * 1 


s 

p 


have both disc and magnetic tape telephone charges 


put is controlled by 1 T" 1 , V 

switching regulator hV rfiTTSTlfl 

hers are series regu- yjf J- vil CUiU. 


backing storage, facilities. each extension. 

Ferranti, Simonsway. Wilbert- Able to cope wj 


’ shawe, ' Manchester 
061-437 5391. 


M22 5LA. 


There they quickly form root Dolphin Estate, ' ^Southampton foments in P&eypumS^re m JP dels are convection FerT^tr'haf^een' a^SdS^j CThCCKS tilC 

absorb the solutions Road, Salisbury, Wilts. 0722 eiectro^hMically formed cooled i ind use an advanced 20 £600,000 contract for equipment 

2522S - (ECF) at 30 percent of the cost 5"* transjstor switching design to be. Installed at a National — 4- 1 T r 

of spark erosion. that minimises radiated and con- Motorway computer centre . in. COS Li V C3.il 

Heal? of Leicester, a TI tfu«ed interference. Regulation the Midlands. It will be hum*'*' ^ 4,1 J 

machine division company, is 55 , t0 . P ep e ® Irt - vrfth ripple over the nest two years and, tin OF INTEREST, for example to equipment, states the 
producing the component for , ° 01S * 40 mV completion, will be directly 'cofc professional people sharing office is its psychological e 


cope with e 
extensions, the unit ret 
prints ont details of. 
taken, the cost, u 
extens'on/line the call • 
on. . Thus, individual 
logged with a mlnimur 
and there is document 
in the event of any disr 
An additional advantr 



3 ° f £ switch over to the method, in j) r [™ Bredon Tewkesbury ECF is like plating in reverse. 
irirfrhf 5i tn r 1n,i? 0 thp conjunction with tunnel cloches Gibs! 5 {0684 72278). ’ Material is removed from the 

in varying widths to suit the or standard greenhouses, since »; called the Hydrochief it is work (anode) without being 
particular kind of plant being has been demonstrated that It stated to be Ushier thin many allowed to plate the tool 
^r^iann 0 onin^^,iM e v.^ahnu? results 111 cr °P s with b « tt er petrol-driven models, is quiet, (cathode). Insulation, and suit- 
5 w flavour - and produces high power with able electrolyte circulating at 

?nmatn h p, a/least ia d ^ f At the s f me . time - u practically no vibration, all high Telocity to convey metal 

tomatoes at mast ■ with solar heating, there is no factors which enable operators hydroxide particles away from 

At the ends of the channels, reason why the method should _t 0 use the saw for long periods the working faces, ensure plating 

the water is collected in a no t be applied on a large scale without fatigue. is prevented, 

common drain and pumped back j n those parts of the country The maker says the saw can be Healy says that broaching 
to a header tank from which it where standard vegetable crops run from most types of vehicle could not provide, the fine 
finds its way by gravity feed are virtually impossible to grow or equipment which has precision and size tolerances 
back to toe channels. The — beans on Dartmoor, multiple hydraulic services, including needed (±0.012- mm on size and 
method is a waterlogged system, grass crops in northern Scotland, most makes of. tractor* Designed face squareness), so Flessey 
but channel width and fluid etc_ primarily for logging, the saw resorted to spark erosion which, 

circulation is suck that oxygen patents have been taken out can also be used for pruning and although successful, was costly, 

content of the water is kept at on the design of the troughs and felling, and. can be adapted for Details from Tube Investments, 

the correct level for plant health, the idea, as well as the equip- either right or left banded oper- PO Box 39. Coventry CV4 9DA 
The material from which the meat, is to be marketed gener- ation. (0203 75521). 

channels are made is low-cost, ally, support being provided The range incorporates five 
bnt robust It is a laminate both bv the Ministry' of Agricul- models of hydraulic motor, so 
with a cardboard base, faced ture and the British AgTlcul- that tractor hydraulics can be 
with a layer of polythene on top tural Export Council. matched accurately. P 1 . 

for short runs 


Power press 



e COMPUTERS 


Handling 

market 

vagaries 


Lloyd's Register of Shipping and C EL 
Bailey acting as consultants have 
completed; a feasibility study on. the 
conversion and opcrathm.of this former 
U.S. Navy multi-section floating dock, 
with a view to eventual classification 


with Lloyd’s. The dock (this is an . 
artist’s impression), now in Hawaii, 
was built originally as a wartime 
advanced, repair faculty for the docking 
of naval ships 800 ft long with a 
maximum beam of 110 ft and a decking 


weight of 364)00 tons maximum. . 1 
C H. Bailey requirement is for a x 
which can take commercial vessel 
L2O0 ft. long with a beam of IBS . 
and a maximum docking weight o 
45,000 tons. 


* STORAGE 


POLLUTION 


and Programmers) to design and contracts per day. A complete WITH A fixed stroke oF 90mm 
implement an on-line metal trad- picture of all commitments wili and capable of operating at 
ing system to Increase the speed be available shortly after each speeds between 100 and 200 
and effectiveness with which it trading session, allowing market strokes/min., a ‘40-ton power 
can respond to the market on movements to be more quickly press, the 400 KN, is to be shown 
behalf of its clients. and accurately assessed. -The by Keay Turner, Manner Sutton 

The new system will inn on fourth VDU screen will he, used Street Blackburn; at ^.MACH 76 

an ICL 2903 computer with four by the Lonconex financial con- (Birmingham, September 22- 

visual display stations, and is trailers and market analysts.. October 2)._ 

based on CAP’S recently- In addition to coping with the The press ; will be fitted with 
released teleprocessing monitor volume and price fluctuations in the "company’s KAX jnoling sys- ' • • 

TP-2903. the non-ferrous' metals markets, tem, comprising a dieFset which Tj nT .i n 1—1 p 

WORLD commodities markets Lonconex traders will use one the new system must also be ex- is permanently fitted to the L/lC 

are again showing the wide screen to make contract in- tendable to other commodities press and equipped with . 

variations in price and volume quirles, tirhile two other screens if the company should wish to hydraulically operated clamping _ 1 t r . _ two beds of needles may be a ble.' 

which marked their behaviour in will he used for recording all expand its services. and location pins for the upper SlfOiS punc ° mto a ™ass of metallic CT1 Jir^V 

recent years. Lonconex. the City contracts negotiated. At peak CAP House, 14 Great James and lower die plates. The com- fibres and “felt” them, it is- vii^invu 

commodities brokpr. has. re- dealing time the traders may be Street, London W.C.l. (01-242 -pany says this system offers par- A RANGE of portable sack silos, ]‘ ke ' y l ° at brittle ceraptlcs- NOISE in city centres is one Boslik helped them 
tained CAP (Computer Analysts entering Into 1.200 or more 0021.) tieular advantage fo!r short-runs, holding 5, 10, or 50 tons -of “ 1e ma5 f will immediately be of the problems that few, if any, the requirement with 

bagged products has been intro- destroyed and become powder. 0 f the authorities whose prime months margin. But the 


■ to punch synchronously. It hae /~\ • , 

been found' to be essential to f Til If 3 It* I 
have such a provision for while V^Ulwivi 


International Harvests 
which had to beat a dea 
the Agriculture t Tract r 
Regulations limiting not 
came into effect in tiff 
of the year.- 


CONTRACTS AND TENDERS 


MORAY DISTRICT COUNCIL 

(DEPARTMENT OF HOUSING AFJD TECHNICAL SERVICES) 

APPROVED CONTRACTORS LIST / 

AppTmjom »ra invitod from construction companies for indusion on ** Valectad Contractors Tendering Uses ” for the foltowlng type* and value 
of contract work*. 

1. NEW HOUSING CONSTRUCTION 
(TRADITIONAL & N ON-TRADITIONAL) 

2. HOUSING MODERNISATION 

3. COMMERCIAL /INDUSTRIAL 
DEVELOPMENT 

4. PUBLIC BUILDING WORKS 

a) Up to £100,000 

b) £100,000 to £250.000 

c) £250,000 to £500.000 

d) £500.000 to £1,000.000 

e) £1 ,000.000 to £2,000.000 

f) £2.000.000 and oircr 

a) Up to £50.000 

b) £50.000 to £100.000 

c) £100.000 to £250.000 

d) £250,000 and over 

a) Up to £100.000 

b) £100.000 to £250.000 

c) £250.000 and ovir 

a) Up to £55.000 

b) £50.000 to £500.000 

c) £500,000 and over 

■All of the above works will be on a several trades basis and Contractor* will be asked m list Sub-Contractors normally used. | J 

5. SPECIALIST WORKS (Contractor to state limit value] 

6. MAINTENANCE " JOBBING WORKS ” 

a) Earthmovlng i) Communal TU Installation 

bl Kerbmg and Slabbing J> Communal TV Maintenance - 

cJ Asphalting k) Provulon of Office Equipment 

d) Drainage Works and Furnishings 

e) Fencing 1) Central Heating Installations 

f ) Blacksmith and Katal Work m ) Dry Rot Eradication etc 

gj Landscaping n) Cavity Wall Insulation 

h) Electrical Re-wiring etc o) Slto Survey/lnvcitlgation Work 

p) Others (as appropriate] 

a) Joiner 

b) Plumber 

c) Pain ter/ Glazier , 

d) Electrical 
•> PlMterer 

f) Slaver/ Rougheaster 

g) Builder/Muon 

b] Others (as appropriate) 

Enquiries for Application Forms should be made to the Director oF Housing and Technical Services. Moray Oisolet Council Headquaiwa. Elgin iv 301 BX 
(Tel. 3451— STD 0343) within 7 days of the appearance of this advertisement and computed forma, should be returned w> the same address within 

14 diys of tbe date of issue shown thereon. 


duced by Cherwell Valley Silos, while the two. opposing beds. If concern it is have learned to that relatively ine' 

Twyford, Banbury. Oxon (029574 moving togetner will strengthen deal with. materials can' be used ; 

441). «K CaU?e mmjinal .. It may be that journalists who city dwellers’ Hres th* 

The company says the silos aa " , ase to ine nores. . know what the solutions arc and more bearable, suhw U 

can be erected in an hour or - K ,- spema i ity machine of h ow n , U ch they, might cost are to be virtually liupoi 1 

two in sites that need little i 135 a , neeale bed at fault in putting over the stop heavy trampor 1 

preparation other than levelling. fdgi np e"fl^inessage. It may also be that, moving through, fully 

clearing sharp objects, and up 10 300 are none so. deaf as those areas late at night or: 

putting iam .« layer of mrf. *$!SJS “5?^. , h „ «o do not wish to hoar. B«t the moraihf. * 

A circle of 7 feet 10 inches high ^„ -?, 0lieh mo ^ of ™ S™? .wf— 1 - JJ - — a — ' 

continuous steel mesh, with a acI1V1^,,58 


are at oresent *lmed Gover *} me ° t bodi es : The ^MCt is based 

ntuJ a . . a LJJg5j n 5 I, ?j; spending quite large sums of- cured polyurethane : 
single bolted joint, acts as the a PP* lcatlon s “J®. money on designing quieter en- placed at vibration a 

load-bearing wall of the silo, SSlSSiLnai s , up Pj y 3inw, commercial organisations engine bulkheads. The 

enclosing a butyl rubber storage s JJ h “1 Sirii™!? havfl 1x611 o^rinc. materials for oil. chemicals and heat- 

hag holding the sacks. Diameters 2{*“ SJJJJSSCSl for n , n .°“' commercial use which can be and will stand up to t 
are 6 feet 6 inches, 9 feet, and *5?.® rc °l erinES ’ paper ’ shown to reduce noise at source temperatures as well a 

to such, an extent that a great beat, 
deal of the “ dcsidping-out - It needs only a small 
.implicit w such projects is of ingenuity to turn tb* 
nugatnry. around and unless big 


makers’ -felts, etc. 


THE (EM.il Bllli OF THE iilffi REPUBLIC 


Department of Tourism Infrastructure and 
Development — INFRATUR 


1. 


2 . 


3. 


PREQUALITI CATION NOTICE 

It is hereby announced that the Central Bank of the Dominican 
Republic will receive applications for the prequalification of 
interested contractors, established In member countries of the 
international Bank for Reconstruction and Development 
(World Bank), and Switzerland Tor the construction of Infra- 
structure Works at Playa Dorada and Playa Grande on the 
north coast of the Republic between Puerto Plata and Cabrera. 
The construction contracts comprise: 

PDE 8 Playa Dorada Electricity Distribution. The principal 
items include the supply and installation of: 

A 69-12.5 KV substation consisting -of 69 KV and 
12.5 KV switching stations and two 2500/3500 
KVA transformers. 

Approx. 16,000 metres of 15 KV — URD cable, 
directly buried and through ducts. 

30 No. 7.2 KV pad-mounted transformers and 
7 No. 15 KV section alls mg units. 

4. 200 aluminium lighting columns with mercury 

vapour luminaires. 

Playa Grande Electricity Distribution. The Principal 
items include for the supply and installation of: 

1. Approximately 8,000 metres of 15 KV— URD 
cable, directly buried and through ducts. 

2. 20 No. 72 KV pad*mounted transformers aod 
5 No. 15 KV sectionalisms units. 

3. Approx. 80 aluminium lighting columns with 
mercury vapour luminaires.- 

Payment for goods and services provided in the Dominican. 
Republic will be made in Dominican Pesos while goods and 
services provided elsewhere, outside the Dominican Republic, 
will be made in U.S. Dollars. 

The prequalification questionnaire may be obtained from: 
BANCO CENTRAL DE LA REPUBLICA DOMINICANA 
Departamento INFRATUR 

Santo Domingo, Republics Dominicans 
or from: 

SIR WILLIAM HALCROW & PARTNERS 

Newcombe House 

45 Netting Hill Gate 

London Wll 3JX 

England 

Two (2) sets of the questionnaires should be completed and 
sent in sealed envelopes to: 

BANCO CENTRAL DE LA REPUBLICA DGMtNTCANA 
Attn. Departamento INFKATUR-Concurw Precalificacidn 
Distribucidn de Electrieidad 
Santo Domingo, Republics Dominicans 
The closing date for the receipt of the questionnaires Is 
12.00 noon on 19th August 1976. 

Santo Domingo, R.D. 


COMPANY 

NOTICES 


ANNOUNCEMENT 


Australian ABrlttultural Campcnr 
announces tiut Its Aiwml General Meet- 
mg and Special General Mecllno called 
lor the am Juhr hw both beeti adloumed 


•valdron. 


The Annum dSneral Meeting was 
sdlotimed nftrr dealing with all business 
except appointment of audltm. and the 
Special General Meeting, burtore dwljy 
With any bu^nesc. Th« soioucned rneet- 
Inei will be held at the alike* ■* 

Solicitors. 22nd floor. GO 
_ 1ne». Pn the Gih August, 
am and 10.10 am res- 

^TW^meetlngs could not be mneiutled 
an the Sth Ju'v., heeause tha CompanVs 
transfer of domicile from the United King- 
dom to New Sooth Wales had not been 
completed by th«» date. 

The Bill enabling . the Company, to 


Martin Place. Sydney, on 
1978. at 10.00 


transfers iti domicile hw been ..passed bv 
the U.K. Parliament but « tvgtlU. aw 


Parliament but tt Is- still awaiting 

the formality of Royal Assent. It Is . .ex- 
pected that this will be received In time 
for the transfer of domicile to be com- 
pleted before the date to which the meet- 
ing* have been adjourned. , 


DISCOUNT BANK INVESTMENT 
CORPORATION LTD. 


In accordance with a,, resolution passed 
at the Annual Genaral Meeting of the 
above Company held on 25th Mat. 1976 


8 bonus Issue of 1 new Ordinary Bearer 
of J.LJ5 for every .10 .Ordlni 


Snare of I.1..5 for every .10 .Ordinary 
Bearer of 1.L.5 nominal already hold will 
be made to. Shareholders. 

Holders of these Bearer Shares should 
therefore present Coupon No. 24 In 
order to claim their entiaemem at: — 

S. G. WARBURG A CO. LTD- 
Coupon Department, 


St. Albans _Houu. 


ildunlth 5 tract 
EC2P 2DL, 


London. 

S. G. WARBURG A CO. LTD. 
12th July. 197G. 


ART GALLERIES 


AGNEW GALLERY, 4.3 Old Bond Street. 
W.l. Ql-629 9179. JAMES McNEILL 
WHISTLER THE GRAPHIC WORK. A 
loan exhibition to celebrate the American 
Bicentennial Y«ar._Untll 30 Ju^. Mon.-. 


Frt.' 9.30-S.30. Thurs. until 


COLNAGHI’S. 14, Old Bond S t~ W.l. 
01-491 7409. Exhibition of DUTCH 
AND FLEMISH DRAWINGS. IGth-IStb 
Century: Until 27 August. Mon.«Pri. 

9.50-6. Sats- 10.1. 


MARLBOROUGH. G Atbemarte St- W.l. 

Important works bv Conicmoorw Artists 

AH IK HA. AUERBACH. BACON, BOTERO. 
■CHADWICK. GENOVES KITAJ 
KOKOSCHKA., _ MOORE. NICHOLSON. 
NOLAN. PAULOZZI. PASSMORE. PIPER, 


SUTHERLAND. ■ Mon.- Frt. 10-5.30- Sat. 
'illy. 


10-12.30 until 31st July. 


CINEMAS— (CONT.) 


LEICESTER SQUARE THEATRE (J.JO SZ52I 


ROBIN AND MARIAN - A). Sep, 

QW. 2-35. 5J5. aas. Seats .fe 135 
prog, bkble. every day. all prog»m_bkble 
Bat. and Suns. Late shew Sa t, 1 1^43 p.m. 


-M KAY MARKET. igjO Z73 
-omdoCT UNBECOMING (AX 
prog*. Wk. 2.00. ' 5.1 5. 8.30. -1 
may be booked. * 


812771 
- 5W 

groeats 


■ IN LEICESTER SQUARE. 930v6111 
MARLON BRANDO. JACK Nl“ 

THE .MISSOURI BREAKS (A' 

1Z-Q5. ZAO. US. 

PO« or at Box OWIee 


brogsl 
Pkfala. - 


Frt. *8.5 
progs. 


sie?« 

L2KL],:Mts 


> Prog, and Sats. & 
FULLY AIR-CON PIT 


ODCON. MARBLE ARCH,. (723 
ONE FLEW OVER THE C 
NEST (XI. Sep. props. Wk. 12, 
8.00. AIJ seats may be book! 
3 day*. Open* Thursday 
iington- 



PLAZA 1 _«• a. Rogent St.. S-Wn. 839 
6494. Sep. Perl*. All wata'.bookaMe 
for eve.' p erf. Box office 1 1 anteo 7 pm 
knot Sun*-3_ No^ohorw bookl 

1. SPY STORY (A)! Progs- I 

4.20. d-M 8-40. 

2 . KELLY'S HEROES CA>. Pratt*. DnlW 
2.00. 5.00. 8.00. 


.2.15 


PRINCE CHARLES, Lek. So. 45781 81 
2nd Year. TTte One and Only 1 OrWnal 
EMMANUELLI vXj. Sep. Purls. Erty Cine 
Sun. I 2A5. 6.1 S. OJJg. Lte. Show FN. and 
Sat. 11.45. Scots BfcMo. 


LEK. SQ. WARDDtlR ST. 


SCENE 1-2- 
439 4470. 

SCENE 1. COttt. Pens. QW 
Show Frl. A Sal. 11.55 Rjrirardftdhne 
ALL THE PRESIDENT'S MEN <AAV Pl-CO« 
12-30. 2.55. 5.55. 8.55. Lte. Show Frt 
and Sat. 11.55. -7 

SCENE 2. ConL Parts. Dly lAO- .Lte. 

Show Frl. and Sat. iuo. 

SCENE 4. ConL Perts. Dlv. 1 Lte. 


Show F(1._* Sa1._11.S0 JAWS 
1 . 05 . Lte. 


12.55. 3.35. 6.20. 9. 
and Sat. 11.50. 


WARNER WEST END. -• 

Lelteeler Souate. Tel. 439 0791. 



1 - SUNDAY TOO FAR AWAY^CAA). 


Sep. progs. 2.20. 4.20 6.20. 

2. REDFORDIHOFFMAN. • ALL THE 
PRESIDENTS MEN (AAL Sep- *™g* 
2.05. 5.05. 8.0S. v 

ii BARRY .LYNDON .Al. .a,- by 


STANLEY KUBRICK starring** RYAN 
O'NEAL; , MAR ISA BEHENSOtfrJ 
alr-condltloned. Sep. prog*, 2 JCL 7-30; 
4. FEDERICO FELINI. . AB9ABCORD 
(XI. riEnollih Languaoe.i con*- prt>oa- 
1.10. 3.30. 6.00. 9.25. UmTs dm- 


CLUBS 


tvi, 188 Resent 5t. 734 0567 . jfcMi 
or All-W. Menu. Three sDKtaeatar Floor 
Shaw* 10-45. 12.45. 1.45 and music of 
Johnv Hawksworth and Friends. 


GARGOYUL 60 Dm Street, Lof**BB, W.l 
STRIPTEASE FLOORS NOW 
SEX UNLIMITED 

Show at RMdniniit and 1 Heate«« 

Mon.- Frl. Closed Sat. AST 6455. 


ROYAL ACADEMY OP ARTS. SUMMER 
EXHIBITION. Weekdays 10-6. Sun*. 2 -6. 
Adm, eoo (Moot 3om. a Michel- 
angelo AND OTHER TREASURES IN 
THE PRIVATE ROOMS. Except Tuesday. 
Adm. 50p. Ckrtad lit August- 


SOCIETY OF WILDLIFE ARTISTS, 13th 
Annual 


Exhibition. The Mall Galleria*. 

The MaH. S-W.1- ia-3. Sets- 1D.1, 

Adm. 20p. Until 15th July. 


EXHIBITIONS 


LOOT— E»blbhlon ui over 


_ 1 LflA pum 

"modern Wn^fmryiaiv^i^tTwh 330. 4+ 


i wv 1 . 000 t h ca (YVos uer^’d r m anSra^om! 
gjSKHKP’JS? other a«»eflw»- 


3,00. ... 

day*]. Admission Free. 


19 feet 

The white butyl laminate, 

0.05 inch thick, is stated to be 
strong, rot-resistant, unaffected 

by sunlight, and water and gas a < - 

the^rseSS Absorbs the 


COMPONENTS 


level of oxygen 
restricts the activity 


em, me t p 

re' sound of 


One of the materials which can are prepared to take 
quieten .diesel engines to a i«ik at the possibility i 
murmur is the high inertia poly- just this, hand-in-hand \ 
urethane - based cladding technologists, they cue 
developed by Bostik. themselves at the rereiv 

But it was intended primarily- of a great deal of uo 
J*S} e ■ c nroMem of noise local restrictions, 
and vibration in tractor cabs in- Bostik an Leicester 
agricultural use*— in this instance 60013. 


For storage or transport, the ^ ns t a h®^on s ' process plant, 
utyl hag can be folded into a or wherever large burners are 
impact package and the steel u £ ed fc a range of four sound 
iesh rolled into a cylinder S bs °f?? 1 ? has introduced 


TEXTILES 

XTi-v products. Of the tota 

JNon-wovens 
made at. 
fast rates 


provide an average noise reduc- 
tion of 62 per cent. 

Unlike the conventional sound 
absorber, which is usually 
custom-built these are standard 
totally enclosed 
vary from 
127 x 93 x 

99 cm. 

The units are in the form of 
open sided cabinets, mounted on 
.four adjustable legs to accom- 
modate • burners installed at 


various heights. ' Castors are 
THE OLDEST system fartnaklhg fitt ed to the legs so. that the units 
non^woven textiles is prqhsbly ,,can be moved -for burner main- 
by means of a necdtei p umping tenance. A - single bracket fixes 
machine. . This' machine has a l “ e absorber to the burner, 
bed of - barbed needles which 
punch thro ugh -a - web of fibres * 
and. so eaQses them to feU.ahd 9 CONFERENCES 
consolidate. . The concept is 
extremely simple, but over the 
years equipment has become 
ever more refined and speeds . 

have risen-to high levels. f'OOtiti/TP 

One area where needle punch- L/Cto Llll«£o 

> Btrowin? annlioatinn 


Welding of 


ing is finding growing application 
is in needling exotic fibres such ARRANGED BY the Welding 
as the metallics and ceramics Institute, the Steel Castings Re- 
used for thermal insulation. search and Trade Association 
A new company has recently and' the BNF Metals Technology 
been formed to manufacture an Centre, an international confer- 
adyanced range of .needle looms “Welding of Castings," will 
which are designed for constant be held at the Norfolk Gardens 
running over long periods. Hotel, Bradford, September 21-* 
Weldstow (Falrbaim Lawson September 23. 

Industrial Estate, ' Wellington Som e 24 papers will be pre 
Street, Leeds. 0532 451264) has rented by speakers from theU.K., 
introduced a range of machines ® ire - Japan, Finland, India, 
which will be marketed- under - France and the U.S. covering, 
the .name Constellation. tb e many aspects of welding as 
-The first machine built by the applied to castings including the 
company has now been operating we lding together of cast compon- 
indystrlally for just oyer- & year. en ^ to form large or complex 
During this period it has been .J u,1 t s *' tne Incorporation of cast- 
working on batts of ' .^ceramic “S-J 11 !? fabrications, and the 
fibres which, because- "of the J* c ‘“ ca ™ n .of faulty castings in 
needling action have been given' “SJSS™ 17 * A 
a 600 per cent, increase In tensile ea * ers demonstrate that 
strength and so made consider- ,^ M - satisfa S tori, y 

artrfey easier to handle. In the by welding anfl that 

production line where ^ the components meet 

machine is running it is part of a hiternationai 

continuous proceis SiS it is , aQd t classification 

essential for the units in the line S °Th»? ™5 K ^ rem ® n * s i 
to run Tound the clock, seven organisers- point out that 

days a week" with a ahut SS in^this fie'wsteceYhP ^ 
for service only once a year. mis fiel . d . s . ,ncB tfa C first 


. The .needle loom* ie. built ’STheffiM °?o^ 

J'rraneeSenlf 0 ^ 8 ." 1 , PUnCili S e Speaken at fte inference trfli 
arrangements, but for exotic be from founders, fabricators! 


fibres a double-pundL machine ren 8 umIblerSacrere S 7 and 
is the key unit TWs has two research groups, ana 


needlebeds facing eachother. . Details from the Weldine 

KinrvtAvi XT nil A Ll_ ® 


Provision has been made for the Institute. Abington Hall,. Abino- 
needle beds either to punch ton, Cambridge CBl 6AL (oS 
towards each other or -for them S3 1162). ^ 


PLANT & M ACHINE R 


Description 


7974 Ten Stand noil farming line by 
Hunter-Douglas. Virtually unused 
Capacity 200 mm x 2 mm M^. 
stH|> complete with automatic 
cur-to-Iength equipment. 

2 Stand Rolling Mill for 
flattening wire and rolling 
narrow strip. Complete with 
edging rolls and recoiler. 

Rolling Mills 

1) 12" x 12" 125 HP Farmer 
Nb'rton two high. 

2) '-24T x 36" x 300 HP Robertson 
two high. 

3) 6" x 12" 14"— 180 HP 
Sranart Mann four high. 

Modern Used Rolling Mills, wire 
rod and tube drawing plant — 
roll, forming machines — slitting — 
flattening and 1 cur-to- length 
lines— -cold saws— presses— 
guillotines, etc. 

1970 Herdiedcerhoff 100 KW 
double vacuum annealing plant 
^—useful charge area 625 mm 
•dia--x 2000 mm loading height — 
output 6000 lb per 24 hours. 

1971 Automated 25ft Drawbench 
.with pushpointer. by Wellman — 

--effective pull 10 tons at 
100 fpm and 20 tons at 
SO fpm. Virtually .unused. 

1974 Fully Automated Cold Saw 
- by Noble & Lund 
whh batch control for cutting ; 

non-ferrous bar. Max. capacity 

5" round ■ and square, - v 
1971 Fully Automatic High 
Precision Circular Sew by Rhobl 
with batch control.'. Max. capacity 
60 mm bar-70 mm profiles and 
■ tube. . 

J970 eut-to-I«fjgth line, ' 
max capacity J000 mm x 2 mm 
x 7- tonne coil, fully overhauled 
'• and In' excellent condition.. 
Caterpillar ME Motor Grader, 
''complete with new tyres. - . 
Caterpillar 966C Wheel Loader, 

~ whh *3f' ciL yd. bucketand new 
-tyres. 


Price 


P.OJV. 


P.OJV. 


Tele 


021-556 
Telex 3 


021-556 
Telex 3 


P.OJL 

021-556 

Telex 3' 


021-556 

Telex 3 S 

P.OJL 

021-556 

Telex 33 

P.O A. 

021-556 

Telex 33 

- P -°- A - 

v * t ■- 

02I-55frl ‘ - 
Telex 33* 

P.OJL 

021-556 1 t 

Terax 33£ 

: P.OA 

021-556 0 

Telex 336 

£25^00 

Telex 5» 

£25300 

094-34 4 * 

Telex SI 


A - 


n ao j jT g> 


WANTED 

........ 

Mbdeni Used Rollmg Mills, wire' - 
•-rod and cii be- drawing- plant— ‘ ■ 

'. roll -forming machines — slitting— 
^.ffartantnjuind cut-to- length 
tines— cold saws— presses— ; 
gulHotines, ere . 


' 021-536 OS 
-Telex 3364 

PLANT. AND MAtHlNERT^ALff/WANTED^ APPEARS .feiffiRT.. MONDAY- 
, POR. FURTHER INFORMATION RINQMR. FRANCIS pH ILLlFS.. 

' 01-248 9000 Eftt..' 456. •- . 7 ' 
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7 ffl carry gas to Irrigation 












llLES of supporting trestle' 
ipelmes to <arry liquefied 
il gas to mettitaoe tankers 
. 5 be fault under, two efav 
Worth £36m. awarded to 
hary companies of "Ray- 
International.. ; T . 

: «te is m. tie Gulf. off. 
a ah, Saudi Arabia,' and the’ 

ict has . been awarded “by 

co Overseas Company and 
ah Americas. Gil Company 
Raymond . .United (Saudi; 
a > . and RaymondJ : Inter- 
aal of .. Delaware, the 
gie centre being •; in 
jOIL ■ 

Mere will have to contend 
water, depths up to 75 feet, 
ig concrete piles . with . the. 
sary. ’beams to . carry . the 
nes and, presumably, ser- 
^ .walkways. When completed 
*<78, the facility" will be -one 
longest trestles so far 
j for an LNG centre. .. 
this construction opera - 
aymond will be associated 
United .' Establishment for 
ig of Riyadh^ Saudi. Arabia. 
Nnnond has a vast -amount of 
ience in the design and 
ruction of facilities for the 
faction and handling of. fuel 
: -It has been a major Corn 
for. LNG terminals -at 
Georgia; Port 
me. California; - and for 
he the , biggest such 
atibn : in- the. UiS.— Cove 
in Chesapeake Bay. . 

Im. worth 
r Douglas 

1 ROAD works for Lanca- 
- County Council costing 
over flnv are among £4m. 
b of contracts awarded 'to 
r. Douglas Construction, 
e road job involves, construc- 
nf a link road from A.56 in 
rfield and a bridge carrying 
road over the Leeds- 
rpnol Canal. Also called for 
■artial construction of the 
rfleld interchange on Jhe 
North Lancashire motorway, 
t the Treforest Industrial 
te in South Wales Douglas 
been awarded a contract 
ed at fl-56m- for the recon- 
ction of a factory for the 
sb Development Agency, 
lpied by Firth Cleveland 
lenings. Another member of 
Group. R. M. Douglas Roofing, 
been awarded contracts 
Iling n.lm. for steel roofing 
cladding work. The largest 
tract <£39R,0Q01 is at the 
th Tees Genera! Hospital, 
dlesbrough. 


>eacon wins 
1 \m. worth 

ICON Construction, a mem- 
or the Deacon Group, has just 
three building contracts in 
South-East of England. They 
a shops and offices deveiop- 
■t in Petts Wood, Kent, worth 
',000, an occupational works 
Tact for the Department of 
Environment in' Hastings 
th £300,000. and warehouse 
s on the Morley Close Estate, 
bridge, Kent, to be built for 
con IDF at £155,000. 
lenheim and Company, a 
^-ding company acquired, by 
"Deacon Group 15 months ago. 

also won new contracts. They 
^uric blocks of flats at 
. : .jathaxu worth X194JW0. houses 
Shooters : Hill. South-East 
jidon, at £213,000, nursery 
>ol units for the Greater 
don Council worth £200,000, 
a £172.000 school conversion 
the GLC. Altogether the coo- 
ts are worth around £l«m. 

2-Jm. job 
i Windsor 


which will jbe- constructed by 
Cementation Piling and Founda- 
tions. 

Completion of- . the \ overall 
development for H. 'Pi- Barker 
Investments is scheduled iorfuly 
1978. Architects are - MaTshman 
•Warren Taylor. 

Treatment 
works in j 
Essex ■ 

ANGLLAN Water Authority has 
placed with. Biggs "Wall and Co. 
a £230,000 contract" for the con- 
struction of extensive. • new 
sewage plant at West Bergholt. 

For the Authority's Essex 
Sewage Division the . plant will 
require an inlet works, flume 
channel, recorder chamber and 
balancing tank, settlement tanks, 
filter bed and other equipment. 
Pipelines, • chambers .. and road- 
ways are also specified as well 
as -" modifications •- -to existing 
plant -- . . •- : 

It will ‘take , about a year to 
Complete. ■ Consulting engineers 
are . -Elliott', .and .r Brown, of 
.Nottingham. v' 

Many tasks 
for Rush<& 
Tompkins 

CONTRACTS wor®'ov£r £2.4m. 
-have been awarded to subsi- 
diaries of the Rush and Tompkins 
group. . i 

. Four of the contracts, worth 
about £iRrn., .have gone -to Rush 
and. Tompkins, .South East 
Region. The biggest, .valued at 
£l.lm., is for Cheshire County 
-Council and involves-'erection of 
a two-storey ' comprehensive 
school using the Scola Mark 
three astern, together with a 
jungle -storey sports hall and rural 
studies unit m traditional con- 
struction- 

The second contract., is for 
Cater Bros. . (Provisions), of 
Dagenham, and is for fitting out 
a supermarket at Harpur Centre, 
Bedford, ai a cost of £420,000. 

For the WeHeothe Foundation, 
a three-storey, 25,000 square foot 
extension is to be madCTo offices 
at Dartford. Kent, -tinder a 
£247,132 contract and . a canteen 
will be refurbished at Hendon 
Central, bus garage, for. London 
Transport Executive at a cost of 
£55.000. . / 

In. Scotland, Rush and 
Tompkins -it extending .-the ‘ tele- 
phone exchange at Clydebank, 
Strathclyde, at a cost of £287,000 
and is - building a single-storey 
office block foi British Rail, at 
Dalmuir, Strathclyde. 

Four contracts, won by Rush 
and Tompkins Northern (Task*, 
make up the rest of the total. . 

Doors slide 
or pivot v 

ALTHOUGH “The idea sounds 
complex, its inventor asserts that 
a method of mounting doors— 
from those of record cabinets 
to aircraft hangar size — on ball 
bearings is cheaper and easier 
to apply , than '.conventional 
fittings. i - 

The bearings are mounted in 
the pivoting corners of each door 
and they allow the doors both 
to slide along the guide rzjia 
and to. he swung out — as ’bn 
hinges— if necessary, thus giving 
far greater freedom for designers 
and allowing for greater ease of 
access for- goods, vehicles, etc.'"-' 

: Patents have been applied for 
by the inventor, A. M. Cree, E2at 
2; No. Ill Gloucester Ave., Lon-' 
don. N.W.l, 

£2.6m: road 


projects 
in Africa 

TWO OVERSEAS contracts, both 
for irrigation, have been won by 
Taylor Woodrow International. 

One, for ' the ' Government of 
Ghana, is valued at about £2ro. 
and is for the construction of 
canals, and roads, land prepara- 
tion incorporating land clearing, 
harrowing and • levelling for 
cither furrow . or'- paddy irriga- 
tion. and the creation of large 
water areas for the breeding and 
harvesting of fish over a total of 
2,150 acres. 

Work on the Vea irrigation 
project, near Ghana’s northern 
border, is expected to start next 
month and completion is planned 
in the late summer 'of 1979. This 
contract is an extension of the 
nearby Toao . irrigation project 
which started in April. 1975. This 
£6.4m. project; scheduled for 
completion in January 1979. in- 
volves the construction of an 
irrigation system for 6,000 acres. 

The second contract, awarded 
by the Government of Liberia, is 
a joint venture which will be 
undertaken by Taylor Woodrow 
International - and - Dalgety 
Agricultural Developments Inter- 
national.- . 


It is the first phase of a 
U.S530m. scheme to make 
Liberia self-sufficient in rice pro- 
duction and involves, the setting- 
up of a 100-acre pilot fann for 
growing rfee under mechanically-' 
irrigated conditions envisaged 
for the main development. 

A survey of.-some 30,000 acres 
of tropical rain forests wili also 
be carried out to locate the 15,000 
acres for the development 


1CI to operate normally despite 
exceptionally high temperatures 
in most parts of the country. 
Routine quality control checks 
have shown that operating tem- 
peratures for the insulation ser- 
vice have been moving into the 
.“ danger zone.*’ according to 1GI. 

JC1 Ofl 01-834 4444. 


London 


Foam in- a work for 
hot climate Cubitts 


1CI CHEMISTS have found a 
heatwave-beating formulation for 
its insulation service for homes, 
based on a urea formaldehyde 
foam. 

Recent work has led to (be 
development of . additives that, 
enable the cavity wall foam in- 
sulation process to react “ norm- 
ally” despite ambient tempera- 
tures of more than 25 degrees 
(77 F) which can cause too- rapid 
setting and thus poor filling of 
the. cavity. 

The new formula for ** Ufoam 
Plus,” (a urea formaldehyde 
resin and catalyst hardener) has 
been developed following in- 
quiries from architects involved 
in Middle- JEast . projects. 

It is paying “early dividends” 
in the U.K. heatwave by allowing 


TWO ORDERS totalling over 
£1.2m. have gone to Cubitts 
General Contracts for work iu 
the London area. 

Major conversion . into office 
accommodation at 46-48 
Grosvenor Gardens, SW1. forms 
the . greater part of an X80Q.000 
contract awarded by Wheatsheaf 
Investments. In addition, an 
extension is to be built 3t the 
rear of the building, and two 
mews fiats will be refurbished. 
Architects are Whinney Son and 
Austen Hall. 

At a cost of £430.000 Cubitts is 
to build a three-storey health 
centre in Gate forth Street. NW8. 
for Kensington and Chelsea and 
Westminster Area Health 
Authority (Teaching). 


Pipeline in 
Scotland by 
Turriff 

BRITISH Gas Corporation has 
placed a £12m. contract with 
Turriff for the laying °f the 
130 km. pipeline between the gas 
compressor station at Bathgate 
and Kirriemuir. 

This contract follows on from 
the £6jjm. award Iasi year under 
which Turriff built 64 km. of 
double pipeline between Kirrie- 
muir and Auchtorarder. 

The new award will bring the 
company's total of pipelines in 
Britain to well over 1,000 km. 

Back to the 
Bosporus 

A SECOND crossing or the 
Bosporus is being considered by 
the Turkish Government. This 
is only three years after com- 
pletion of the first bridge whi.eh 
was designed by Freeman Fox 
and Partners. 

Now. Freeman Fox has been 
appointed to undertake a feasi- 
bility and engineering study for 
another crossing and It is 
expected that it will lake 11 
months to examine the relative 
merits of a bridge or a tunnel 
and whether rail facilities should 
he included. Freeman Fox will 
be joined by Per Hall and 
Associates of Montreal in their 
examination of the tunnel as an 
alternative method of crossing 
the Bosporus. 

Joining Europe with Asia, the 
present six-lane bridge — some 
64 metres above the waters of- 


the Bosporus — has the longest 
single span — 1.074 metres — out- 
side the UB. Completed in 1373, 
it took three-and-a-quarter years 
to build at a cost of £15m. and 
it was anticipated that (he 
bridge would utnortise its cost 
in ten to 15 years. 

By the early part or this year 
— less than three years after ii 
was opened— toil revenues had 
re-paid the cost of the bridge and 
traffic levels were already 
exceeding predictions for the 
year 19S5. This rale of traffic, 
growth indicates that the bridge 
will have reached saturation 1 
level hy the early 19S0s. 

Big centre 
at Imphal 
Barracks 

YORK AREA of Shepherd Con- 
struction has been awarded a 
contract worth over £2m. to 
build a new North East District 
Ann y HQ and Pay and Records 
Office at linphal Barracks. York, 
for the Property Services Agency 
of the Department of the En- 
vironment. 

The main three - storey 
quadrangular nftice . block con- 
tains within ils courtyard a 
separate buildmg of pyramidal 
form linked iu the offices by a 
covered bridge at first floor level. 
Away from the main buildings a 
two-storey structure accom- 
modates the boiler house and 
civilian canteen facilities and 
two smaller buildings provide 
the eas governor and standby 
generator housings. The four 
jinked blocks of the offices are 
of precast concrete load bearing 
wall panels built off piled foun- 
dations. 


The dynamic Group 
in the . 

building business... 


TERRAPIN 


Teriaoin International Lid . Bond Ave., 
BlelcMcy Milton Keynes. MK] I Ji. 
lei: Millon Keynes tO^OB) 74^7 1 



Big project 
at Haringey 

SECOND phase of the Wood 
Green Shopping City— part of the 
Haringey central area redevelop- 
ment — has gone to John Lains 
under a contract valued at 
£ 16 . 6 lu. 

Work is already under way for 
the Electricity Supply Nominees 
and the Metropolitan Housing 
Trust in partnership with the 
London Borough of Haringey. 

Flans provide for three larse 
stores. SO smaller shop units, 201 
flats and maisonettes for the 
Metropolitan Housing Trust and 
S50 car parking spaces. 

There fa a basement area fo« 
plant and shop storage with 
shopping on ground and first 
floors. 

Above this will be a deck con- 
tainina bousing in three and 
four-storey blocks at one end and 
a four-level car park with 
entrance and ramps at the other. 

Architects are Richard Shep- 
pard Robson and Partners nf 
London. 


-LETT is the main contractor 
a FJ.75in. project- in Windsor, ■ ■ , 

ks. calling for two under- P’OTITT'H ft 
md floors of car parking vvliuwvl' 


:c and four storeys above 
md housing a supermarket, 
•es, petrol filling’ station, 
wroom. shop, public house 
theatre dub. 

he one-acre site is bounded 
Victoria Street James Street 
William Street Generally, 
building is to be of reinforced 
cretc frame construction with 
iding in. brickwork, and 
halted flat roofs. The base- 
nts are to be enclosed by a 
d bearing diaphragm wail 


BALFOUR Beatty Construction 
(Scotland) . has been awarded, .a 
£2.6ra, contract by Strathclyde 
Regional Council for work In 
connection with the construction 
of the Dreghorn by-pass. 

.. The contract involves con- 
struction oF 2B miles of two- 
lane dual carriageway. 4.5 miles 
of 7.3 metre single carriageway, 
associated minor roadworks, 
three road bridges, two under- 
passes and a footbridge. Comple- 
tion is due in two. years. i 


IN BRIEF 


New contracts won ,by R. 
rse and Son, of Amble, 
rthumberiand, include the 
i struct ion oh a design and 
Id basis of a new amenities 
ck and workshop for ICI 
sanies, valued at approxi- 
tely £400,000. Another Is for 
£420.000 - geriatric ward block 
d boiler bouse at. Berwick 
: irmary. 

Department of the Environ- 
mt has accepted the £428,977 
ider of Peter Lind and . Co.,' 
, ; the construction of a service 
3a at Sandy Gate, -near Exeter 
. tween the 1115 Motorway and 
Kjr Lane. .Work will begin 
only and take about \shs 
Jnths to complete. 

R. M. Douglas Construction 
is been awarded a contract 
Witi £1.9aj: at Forest Farm, 
hiteburch,’ Cardiff, where the 
idiochemical Centre (if Amer- 
am is building. .at. new. plant, 
jis covers an engineering 
ores and despatch building, a 
iwer bouse, security; lodge- and 
•lay tanks and tbe provlsitm of 


services in readiness for further 
development of the site. 

• Lesser Construction has bees 
awarded a contract worth 
£450,000 from the Liner Concrete 
Machinery Company for the de- 
sign and construction of a pro- 
duction unit with ancillary 
accommodation ' at Gateshead, 
Tyne', and "Wear. ^ 

+ Medway Buildings (pari of the; 
Elliott Group of Peterborough) 
has won further contracts for'its 
Triple-Shell . building system 
worth- more than £im- Included 
is a derign-and-bnild conjunct 
from the .Department of the Ecj-^ 
vironment Property Services 
Agency for a 100-hedroom hostel 
for Queen Alexander’s Boyal 
Nursing . Corps 3t Cambridge 
Military Hospital. Aldershot;; 

A John Mowiem and Company 
has been awarded' a £218.000 con- 
tract by -the British Airports 

Authority for the construction of 
1.5 km of sewer beneath the mim 
runway of London's GatwicS 
Airport... 



For as little as £2,192.58 


A car is only a car, but a Maxi is something 
entirely different. 

Jt is, in fact, a whole range of cars. All 
neatly combined into one. 

The Maxi’s amazing versatility began on 
the drawing board. Where the Maxi was • - - 
designed to fulfill a range of functions that no 
ordinary saloon car can. 

Which is why you’ll find technical features 
on the Maxi you won’t find on ordinary cars. 

For example, the Maxi has a five-speed 
gearbox. 

And, as the fifth gear acts as an overdrive, 
it not only makes for a smoother ride,:it’ll help 
save you money as well. ■ ' - • 

The other amazing thing about the Maxi is 
that it achieved its versatility without sacrificing 
creature comforts, driveability, reliability, and 
economy. Or its low; extremely competitive price. 
(Just £2,192.58 for the Maxi 1500.) 



School Bus.The Maxi has a huge space in 
the reai; large enough for any number of tuck 
boxes, hampers and any other paraphernalia. 




Removal Van. Drop down the rear seats on a 
Maxi and you will discover some 50.9 cubic feet of 
carrying space. More than enough for even a 
washing machine. 


. Family Saloon.Treata Maxi as a family 
saloon and it will treat you very kindly. The 
interior is extremely roomy: And surprisingly 


luxurious. 




Overnight camper. Yes, you can sleep in a Maxi. 
Because the seats have been designed to convert, 
quickly, into a comfortable bed for two. 

So if you want something more than just 
another car, take a long look at the features of the 
versatile Maxi, at your local Austin showroom. 


- Estate Car. The Maxi has all the best 
features of an estate can But when it’s finished 
being a weekend workhorse, it's quickly back to 
being a comfortable, spacious car. 



axi^ 


From Lcyland Cars: With Supercover. 

Ifs a lot of cars for the money. 


Maxi Prices s^rt at £2,192.38 fertile 1500, £2,273.31 for the 1750 and £2,461.68 for the 1750HU pictured above. All prices include VAT, Car Tax and front seat belts, but not number plates or delivery charges. 
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U.K. TRADE FAIRS AND EXHIBITIONS 


Date Title ' 

Current Ideal Home Exhibition (cl. July 17) 

July 15—17 BMA Pharmaceutical Exhibition 

July 16—24 Brighton Antiques Fair 

July 18 — 20 Hairdressers and Beauticians Trade 1 Fair 

July 1&— 22 Harrogate Gift Fair 

July" 20—22 Royal Welsh Show 

July 25— Aug. 1 . International Cycle Show . 

July 30— Aug. 1 . Gt. Britain Radio Society Exhibition 

Aug. 7—8 General Trade and Home. Exhibition 

Aug. 15^19 ...... British Musical Instrument Trade Fair 

Aug. 15—19 International Gifts Fair 


Venue 

Huddersfield 

Bloomsbury Centre, W.C.l 
Corn Exchange, Brighton 
Royal Lancaster Hotel, W .2 
Harrogate 
Builth Wells 
Harrogate 
Alexandra Palace' 
Doncaster 

Bloomsbury Centre Hotel 
Olympia 


LABOUR NBAS 


‘.Wlfc-V./.. 




; r". The Financial Times "Monday 12 Vfrt 

p .r 





OVERSEAS TRADE FAIRS AND EXHIBITIONS 

Current Malta International Fair (cl. July 15) - Naxxar 

Current Photogiamme try Exbn. and Congress (cl. July 23) -Helsinki 

To-day National Housewares Exhibition (cl. July 16 ) Chicago 

July 17—25 National Boat Show Melbourne 

July 21—25 lot Sports Equipment and Leisure Goods Exbn. " Singapore 

July 24— 2S International Jewellery Trade Fair New York 

July 25—31 Int. Biochemical Exbn. & Congress Hamburg 

July 31— Aug. 8 ■ International Arts and Antiques Fair Helsingborg' 

Aug. 3—10 Int. Building and Construction Exhibition Johannesburg 

Aug. 5—14 Royal National Show ' ' Brisbane 

Aug. 6—11 International Boat Show . Syd ae y 

Aug. 8—16 Austrian Timber Fair • Klarenfurt 

Aug. 9 — 15 International Fisheries Fair Trondheim 

Aug. 12—22 Consumer Goods Fair Bilbao 

Aug. 13—22 Education Equipment Exhibition 5ao Paulo - 

Aug. 15—20 New YorJt Gift Show New York 

Aug. 17 — 19 National Hardware Show Chicago 

BUSINESS AND MANAGEMENT CONFERENCES 


July 13 — 15 Financial Times, Investors Chronicle: Finance and 

Scotland 

July 14 LCCI: Australia — Industrial Opportunities 

July 14 Economic' Models: Europe, U.S. and Japan to 1991 

July 15 Henley Centre: World Energy & the Oil Producers 

July 19 — 20 BIM: Management Accounting for Non-Fin. Mngrs. 

July 19 — 21 Guardian: Practical Statistics for Non-Specialists 

July 19 — 23 P-E Cons. Group: Advanced Teaching Methods 

July 20 Offshore Centre: Saudi Arabia, Oman & U.A.E. 

July 20 — 21 WTI: Pluton Industrial Relations Exercise 

July 21—24 Br. O'seas Trade Board: Developing O’seas Trade 

July 23 Royal Town Planning Inst: Housing Land Crisis 

July 25—30 First Nat. Bk. of Boston: Export Promotion 

July 27 Oyez: Exchange Control 

Aug. 9 — 13 Abraxas: Synetics-Problem Solving and Managing 

-Aug. 9 — 13 EL Mitchell: Motivation, Incentives & Commnctn. 


Aberdeen University 
69, Cannon Street, E-C.4 ■ 
30, Old Queen St.. S.W.l 
Carlton Tower Hotel, S.W.l 
Management House, W.C .2 
St. Ermine Hotel, SW.l 
Training Centre, Egham 
Royal Gdn. HoteL W .8 
World Trade Centre, E.l 
Henley 

Royal Lancaster Hotel, W.2 
Caracas 

Royal Lancaster Hotel. W.2 
68 , Churchway, N.W.l 
Bees ton. Nottingham 


Parliament this week 


COMMONS 

TO-DAY: Private members’ 

motions; Development Land Tax 
Bill, third reading; and Iron and 
Steel (Amendment) Bill, Fatal 


laneous Provisions Bill), report; WEDNESDAY; Nationalised In- 
TVew Towns (Amendment) Bill, dustries: Sub-Committee 


committee; Divorce (Scotland) 
(No. 2) Bill, report; debate on 
land adjoining Gatwick Airport. 


Accidents Bill Legitimacy Bill, TO-MORROW: Debate on the state 
Lotteries and Amusements Bill, of the nation. 

Restrictive Practices Court Bill, 

Restrictive Trade Praetiw»« Hill THURSDAY: Police BUI, and 
- - * ra ae_ Practices Bill. DfvDrce (Scotland) (No. 2 ) Bill, 

third readings; Armed Forces 
Bill, coitamittee. 


Police Pensions Bill, and Adap- 
tion Bill, remaining stages. 
TO-MORROW. WEDNESDAY AND 
THURSDAY: Finance Bill, 

remaining stages. 

FRIDAY: Private Members* Bills. 
MONDAY (July IB); Finance Bill, 
■remaining stages. ' 

LORDS 


COMMITTEES 

TO-DAY: Expenditure; General 
Sub-Committee — Developments 
in the Civil.. Service since 
Fulton . Report; Witnesses: 
Department of Environment. 


British Steel Corporation; 
Witnesses: British Steel Cor- 
poration. Expenditure: Environ- 
ment Sub -Commit tee; Planning 
Procedures; Witnesses: House- 
Builders' Federation. Com- 
mittee on Private Bills, Un- 
opposed Bills: Bucks Land and 
BuUding a Company Bill (Lords). 
Expenditure: Social Services and 
Employment Sub-Committee, 
Preventive Medicine; Witnesses: 
Prof. Waterlow, London School 
of Hygiene and Tropical 
Medicine; Council for Education 
and Training of Health Visitors. 

THURSDAY: Science and Tech- 


TQ-DAY: Food and. Drugs (Con- TOMORROW: Nationalised Indus- nology: Science Subcommittee 
‘remises) BilJ, and tries: Sub^Commlttee A— British —Industry 


trol of Food Premises) 

Police- Bill, report stages; 
Greater London Council 

(Money) Bill, second reading; 
debate on withdrawal by IATA 
of small travel agencies' 

, .licences. 

TO-MORROW: Dangerous Wild 
Aft finals Bill, and Food and 
Drugs (Control . of Food Pre- 
mises) Bill, third readings: 

Local Government (Mlscel- 


:,.Rall; . Witness^:. Associated ■ 
Society of .Ldc^mtfflwiBngineers 
and Firemen. ’ * Violence in the 
Family— Violence to children; 
Witnesses: Family Rights 

Group, National Council for 
Civil Liberties. Direct Elections 
to European Assembly;- Wit- 
nesses: Mr. John Roper, MP; 
Scottish and Northern Ireland 
Local Authority Associations. 


add Scientific 

Research. Race - Relations and 
Immigration: West Indian Com- 
munity; Witnesses: Department 
of Education and Science. Direct 
Elections to European 

Assembly. Expenditure: Social 
Services and Employment Sub- 
committee. — Preventive Medi- 
cine; Witnesses: Tobacco Ad- 
visory Committee, Tobacco 
Research Council. 


Ferranti white-collar men NUR may deliver 
threaten industrial action 



BY IAN HARGREAYE5, LABOUR STAFF 


pay 

in Paignton 


reverse 


BT CHRISTIAN TYLER* LABOUR STAFF 


WHITE-COLLAR unions at the sultative job evaluation scheme, consistently vetoed by dirirional 
Manchester divisions of the Various forms of non-co-opera- management. . - . i %% 

Ferranti electronics group are tion within the company wtil be air. Kennedy said the bptinx&ni 

a i*f t iL nin *.*? u ® n wee * ov ^ r considered. • surrounding . the contpgny'f Tnc-Cnvernment pay pact • under the present policy 

what they claim u, the company s Mr Peter Kennedy, chairman return to profitability this y ear 55 the next 1° months massively it is seeking a different 

* * “ ' “** "" fa, “ indorsed by the union more- of calculation.. This cou 


- - -- 1 • — - - mi. jrcict auuicu;, vuduujtui *>-»•'**•»* ■.«» 

c?trayai of its commitment to 0 f the Ferranti joint staffs union was based on false premises. 


greater industrial democracy. negotiating committee and a “They still , fare - serious 


four weeks a;o. could payment ©f rises due ; 


months. 

Tivday ASLEFs 
executive is to consider i 


The unions say Ferranti divisional officer of the Associa- trouble as a high technology 1 lalB reverse when the bers of all three rail u 
accepted a £I5m: cash Injection tion of. Scientific, Technical- and industry. Because the- sate biggest railway onion the end nf April by up 

from the Government last year Manaeeriai Staffs.- satd yesterday grading system te so poor; they policy in Paignton “ 

on the understanding, in the that the .job evaluation exercise are unable to fill vacancies -in ..JJJj, week 

words of Mr. Anthony Wedgwood was "a 20th century phenomenon high technical areas. ThefjgA . w _ Hh _ n re „ era i wuuvtisn;™ii>iuen 

Benn. then the Secretary for being operated by a 19th century- that staff members, annr tf the ISO (^member from Mr ttmgheil io a 

Industry, that industrial deraoc- company." r whom are very highly qualified , -MxntaTi of we T SHWRW-raeni w nSfa tfl ^ paMtj ^ , ca . 

racy would be developed Inside - .-are considering taking aetata National Union of inttnir. basis. . 

the company “on- an agreed-". ,i Indicative of this crisis, of raid yesterday on me eve or The other major issue 

basis.” The Government now Salary grading /*' morale.” ■ ' Ihe unions conference that of the ^ dclcgaf* 

bas a 624 per cent, stake In J ° B . Mr. Kennedy said the three expected the vote to ne close. C f>ur.w. the Government*? 

Ferranti's eqqiiy. In particular, the unions unions involved in the protwt— Last month the NUR national transport policy. They 

At a mass meeting planned objected to the secrecy surround- ASTMS; the Association, of. Pro-'* executive tied 11-11 on :he * ss J ,e asked to accept a vol 

for Wednesday Manchester mg "factor scores," used in feasional Executive. Clerical and and the union delegation to tne and almost wholly mt 

officials of three white-collar calculating salary grading. They Computer Staff (APEX) and the special TUC Congress was com- ponsc to the Govcmme 

unions, will suggest that top also took exception to the fact white-collar sectinn (TASS) 'of pelled to abstain. sultative document 

management at Ferranti has that decisions taken by Ferranti the Engineering Workers’ Union, .. j[ delegates reject the pay NUB leaders hope t 

deliberately blocked the develop- Industrial relations staff after represented over bait Ferranti's policy after a debate probably Peter Shore, the new 5 

meet of a more liberal and con- discussion with the unions were 3.000 Manchester staff. ' to be held on Wednesday, and of the. Envirnnoun 

. - - go on to adopt demands for wage address*^ the conferoar 

■ fcj nmrr - ... :-increases to keep pace wiih the end of the week, will co 

in DKItr cost of llvlnc. there could be relink ih*> str;>»«*cy. 

- Th e h n rHm Mm. trouble far the next round of As part of a rr 

• T f e pay restraint when railwaymen strengthen its political i 

' ^nn Srove rSxt^rei.^ - Sp^n their negotiations in noi ta»i hcouse of 
demand prove that there to a . j^ uary . - port cnntrnversy. the - 

future for ,aU KL nffsats In r Mf Weighell will be pulling seeking to increase from 


Class limit may bar 
children from school 


^?l es, .. p ?^ cl ^ ar ** « th * strt P o'nT all the stops in order to number of its sponsor 
Wririft maintain the NWs traditionally The executive is also as 

S^ all | ifS “ nfereocc makc K 81 

Mr. Eri^Varley, the indtu^, [£*■»& £ o^ighfreJSlu- 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


Secretary. 


STEFS which could cause to disrupt schools is the execu- 
znany schoolchildren to be sent tive's decision to ask members 
home when term starts in Sep- t0 teach classes of more than ^ 
tember have been approved by 3® pupils, or of 30 m infant or hag been signed 
the National Union of Teachers' reception classes. Two years ago Biitainls largest 

executive. Bv this the union a bout one in five primary school 
hopes to increase pressure on classes in England and Wales 
local authorities to provide were above this Hunt- 
more school jobs. Overall ratio in England and 

Th- u.>, 4 n h i * mnr ,*h Wales is about one teacher for 

ever y 2 0 - 5 schoolchildren. This 
means that class sires at the 
J ^ 1977 intake piimary ] eveJ coU ld be reduced 

if the teaching profession, would 
IS? modify its tradition of providing 

11 eas J„ 3?'? 00 , ot rc thl ,? relatively far more teachers to 
h^fh n nt ^hL Uied Staff W,U P«P^ tbe higher academic 
be without jobs. levels, such as sixth-forms, than 

The latest threat most likely is the case at earlier stages. 


A closed-shop agreement 
between 
multiple 
tailor and the Union, of Shop 
Distributive and Allied Wor- 
kers. II covers 5.000 retail staff 
employed by Burton Metis- 
wear and Jacksun the Tailor. 


close allegiance 

on branches fo affiliate 
opposition; Dt eigm resom- sttfuency Labour parties 
tions about pay policy on the Next week, when -t 
agenda, seven ask the delegates ferencc considers nrie ch 
to ditch the union’s past co- private session, there w 
operation. ** move— not thought li 

NUR members are already succeed— to allow the. i 
upset because the rival font- call a strike on a simple 
platemen's union, ASLEF, bas vote of iis executive At 
refused to accept a wage rise a two-third i majority is r 


Jaguar may suspend nine 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 

THE NINE MEN at .the centre representation, rather than any 
of the dispute which cost Jaguar argument over who of the nine 
Cars most of last week's prnduc- belongs to which union, seems 
tion programme are today likely now to be the reason why the 
to be formally suspended on full other 80 in the press shop are 
pay while an independent refusing to work with them. ' 

i0 fe week-end talks *witt l the t devious attempts by the nine 
company, union representatives to come into the press shop have 
will to-day advise 80 men in the prompted walkouts and the nine 
press shop to resunug normal have also refused union instruc- 
working and . accept^a joint to accept alternative work 
recommendation that’ the nine offered by management, 
men should be kept bvi. of the 
way during the inqni 


'actor* 

Involved in the dispirfe: -the 
question of whether the hi an 
should belong to .the Transport 
and General Workers' Union or 
the Amalgamafed Union, of 
Engineering Workers, and a 
claim that the nine have tried 
to alter the structure of shop 
floor represqhtation. ■ 

The attempt to alter shopfloor 


Trico pay claim: AUE 1 
to boycott tribunal 

BY OUR LABOUR STAFF 

THE Amalgamated Union of face the necessity of ne; 
Engineering Workers this week with the unions. Tfae'Er 
^ iw4 . will boycott an industrial tn- Act is being abused by t 
ence “amon/“l 44 p^rmaceu- buna! called to rule on an equal par.y as it Uiwbes aro 


• The Electrical and Engineer- 
ing Staff Association, (he whiter 
collar section of the Electrical 
and- Plumbing Trades Uhl-ea^' 
has announced a procedure 
agreement with -Rank Xerox 
covering technical supervisors, 
service engineers, work con- 
trollers and customer relations 
officers. 

•A ballot on union prefer- 


pay claim. It says the issue a way out of (his probb 
should be dealt with by normal . Trico is the key sup 
collective bargaining procedures, windscreen wipers fat 
’ Trico-Folberth decided , to ..put British Ley land; Chry& 
the dispute to a tribunal in an Vauxhafl. Production dh 


tical research workers at Allen 
and Hanbury 'Research, a 
Glaxo subsidiary, resulted In 
victory for the Association, of 

Professional Scientists and . - — - . - . 

Technologists which has now attempt to end an eight-week-old at Brentford coupled wit- 
beau ’eranted collective bar- strike by over 350 women pro* mg of Trico enmpenems 
Eatoina rights. - duction workers at its Brentford, the transport and mo 

‘ London, windscreen wiper dust rhis Cf.uW sooa lead 
<B A one-day token strike' due' factory’- ponent shoriogta - 

to take place at the national A spokesman for (he strikers The women are - -den 
driver and vehicle licensing', said yesterday: “Whatever the increase- of £6 a 'week t 
centre in Swansea on Friday outcome of the tribunal, the com- them m line with men ltd 
has been called off. - ppny. is still going to have to say. do the same Job: - -.- - 


ENTERTAINMENT GUIDE 


OPERA & BALLET 


COLLEGIATE THEATRE- 
BLOOMSBURY "" 
TonlgHt lor I wl 
. Sat, 5.0 A 8.30. 


Bk*. 


THE AMAZONS AND THE SACRED 
FLUTE. 20 Dancen. slnscri Mid 
Mn>icians tram Brazil. 


COLISEUM. ' 83 6 3161. La 
NUREYEV FESTIVAL 


AND THE SCOTTISH BALLET 


COLISEUM. 83B 318 

ENGLISH NATIONAL OPERA 
1976IT7 Season Opens July M. Bey 
now for all Aug. part*.- Tmca: Mas 
Flow: M astern nor rs. Don Giovanni. 


COVENT GARDEN. Z40 108 

THE ROYAL OPERA 
Tonight. Wed. ft Frl. 7.30 WE COB 
TO THE RIVER. Scats avail, except ton 
THE ROYAL BALLET 
Tom or.. Thur, & Sat. 730 & Sal. 
ROMEO AND JULIET. Sean ava 

Tom or. & Sal. 2. 65 Amptil scats lor ; 
peris, on sale from 1 0 a.m. on day. 


Orrtiesfm. Tom or. & Vrl. at 5.50 
Strauss' Caprlcclo: Wed. * SaL Falst 
Thur. A Sun. Flgarp- Passible retui 


Wigmore street. i01-935 1010.} 


LONDON PALLADIUM. 01-437 77 
UNTIL JULY 26. 

THE AUSTRALIAN BALLET 
in their balletic vanlan of 
_THE MERRY WIDOW 
Far details see Palladium 
Under the THEATRE COLUMN 


UNTIL SATURDAY 
„ _ DANCE SENEGAL 

V.SO. Mat. Sat 2 JO - Black Magic 
01*. Mall. •• Bags of H tall tv.” D. Eat 
“The evening has real rewards." F.Tira 
261 LONDOI 

OPERA CENTRE. Evenings 730. 


THEATRES 

A DEL PHI THEATRE. 01-818 76 

Evgs. 7J0. Sacs. 5.30 A 8.30. Thur. 3 
TOE NEW ' 

IRENE 

K THE HOTTEST GIRL 
IN TOWN." Dally MaM. 

" IT MAKES YOU REMEMBER 
WHAT MUSICALS ARE FOR." Tim 


ALBERY. 836 3878. Evenings at 
MabL Thun. 3 Sits. S and B.1S 1 
National Theatre Production 
COLIN BLAKELY In 
EQUU5 

by PETER SHAFFER 
Directed br JOHN DEXTER 
STUNNING and COMPELLING." Stand. 


The theatre Is air conditioned. 
Royal Shakespeare Company 
Bernard Shaw's 
THE DEVIL'S DISCIPLE 
Red. Wke m. tonight 7.30. First Night 
tom Or. 7.0. Perts. Wed.. Thur., Frl. 7.30. 
Sat. 2.0 & 7.30. In repertoire with 
Eugene O'Neill’s THE ICEMAN COMETH 

perf- July 221 . 


AMBASSADORS. 836 1171. Evi. 8.00. 
Mau Tues. 3 JO Sat. 5.30 and 8.30. 

HAPPY AS A SANDBAG 
„ THE WONDERFUL HIT MUSICAL 
Delightful. Don't miss it." Dally Exp. 


APOLLO. 51-437 2663. Evenings 8.00. 
Mat. Thur. 3 00 Sat. 5.30 and 8.30. 
PAULINE COLLINS. JOHN ALDERTON 
CONFUSIONS 
An entertainment by 
ALAN AYCKBOURN 


ARTS THEATRE, Mon. to Thur, at B.30. 
Friday and Saturday 7.00 and 9. IS. 


" Hilarious 


TOM5TOPPARD'S 


WRTY LINE 

soe it," 


Sunday Wmes. 


CAMBRIDGE THEATRE. 01-B3B 6056. 
Evenings 8-00. Matinee Wed- 3.00. Sat. 
d.30 and 8.00. LIMITED SEASON. 
JANET SUZMAN. NIGEL DAVENPORT, 
JUNE RITCHIE. ANGELA DOWN. 
PETER EYRE. SUSAN ENGEL 
JOHN SHRAPNEL, PCTtR BAYLiSS. 
SEBASTIAN SHAW in 
Jonathan Miner's production of 
THREE SISTERS 

' A glorious evening." Irving Wirrile 

■ '» “ GlMIllu. pUbi'Iv. sUnltafGli 


' Sinwly. tUmrir. ii bjglut tfy 
ifow 3 


Times 

perle n i a matchless evening 
faultless cast." Jack Tinker, Dally Mail. 


CHICHESTER. 0243 96333, 


Tonight & 
13. 14. 


July IS. 17 at 7.0 NOAH: Julyl 
NIGHT 7 *®’ 1Sl 17 2,0 WttrfM 


THEATRES 

9. COMEDY. 930 3678. Red. price preys. 

from Wed. at 8. iSar. at B.15). 

9. Opens July 21 at 7.00. 

.1 GETTING AWAY WITH MURDER 

by J. Lee Thomason 

Up to £1 ,otf preview BcMv 

7 CRITERION, -• *39 321 S. Air 'Cood. 

Evgs. 8. Met Tbun. 3. 540. 840. 

v AJLBC McGOWEN 

V ' MICHAEL BRYANT 

JUDY PAKFirr ANNCTTE CROSBIE 

■a TIM FAMILY DANCE 
■ bv FellCltV Broivne.. 

"An evening ot imalloved delight It Is 
k that rare «nr»g_: e. may lo- all playgoers, 
c Harold Hobson. Sun. Time*. 

■ """ “^afeR-i^LSsr ^ 12 

s "A MUSICAL— TO SING ABOUT , FOR 
_ YEARS." CMva Barnes. New York. Timet. 

MJCHKHE. S3* 8243. Evemnge 8.00. 
Frl.. Sat. 6.1 s and 9.00 
i OH I CALCUTTA 1 . 

1 NOW IN ITS SIXTH YEAR 

"Brea Hi takingly Beautinri." S. Tel. 

"The Nud^ry. Is Stonnlng." D. Tel. 

DUKE OP YORK'S. 01-836 SI 22. Evs. 8. 
Saturday. 5.15. S.30. Mat. Wed. 2.30. 

ELIZABETH SEAL., SHEILA STEAFIL 
" Dances itunnlbgly." “ It's Hilarious." FT 
'* The Foflnv and Charming ” (Gdn.7 
SALAD DAYS . 

“ The company are as magical as their 
plana," D. Te(. " Jolly Goad." D- Mall. 

FORTUNE. 836 2238. 

Mon. -Frl. at 8. Sat. 5 and 8. Thor. 3. 
Avrtl ANGERS. Derek BOND In 
AGATHA CHRISTIE'S 

MURDER AT THE VICARAGE 
SECOND GREAT YEAR! 

GARRICK THEATRE. 01 .836 4601. 

Evenings B. Fri.. SM. 5.30 and B^O. 

RICHARD BECXINSALE It 
*' alde-ipllftingtv tunny " iDaiiy Main in 
FUNNY PECULIAR 

" Mike Stott* exceptionally Una. vastly 
entertaining brUllant comedy.” S. Times. 

" More good laughs than any other play 
in London," Observer. 

GLOBE. 01-437 1592. Opens Thar. 7JJ. 

“kS?™; 

peter JEFFREY In 

DONKEYS' YEARS 

A new comedy by Michael FRAYN. 

C JBT JR 1 !iV°- 
“iwlft *$8tbm ZJ0 - 

BAST 

"-TOUR OE FORCE," Guardian. 

HAYMARKET, 930 9B3Z. Evenings 8. DO. ■ 
Mat .WeiT. 2..30 . Sat 5.0o IM 8.15. - 
Edward Woodwwd. Gerald Ine McEwap. 
Stephanie Beecham, Geoffrey Palmer 

^ 5rsa«sssp ,, ‘ 

"Vob'shoeld rush to see £'' Dir Tel. 

"It got mV approval." E. News. 

"An evening of comic delltrftL" 

Harold Hobson, Sunday Times. 

HER MAJESTY'S. 930 6606. Evgs. MB. * 
Frioavs and Saturday, S^3 and B.20. <3 
IPI TOMBS 

"Pulsattog musical,- EN. Seats £3 to-50p 

KING'S ROAD THEATRE. 352 74B8. 

Mon. to Th. 9-<K>- Frl.. Sat 7 JO .9.30. 
THE ROCKY^ HORROR SHOW " 

BEIT MUSICAL OF THE YEAR * 

" hnboaslfale to overpraise. 1 ' Flinch. 

NOW IN ITS 4th ROCKING YEAR. 

LYRIC. , 01-4*7 3666. Everdimi B.O. 

* in THE RED BEFORE YESTERDAY R 

A Comcdv bv BEN TRAVERS 

THE FUNNIEST SEX COMEDY IN 
LONDON. Sander Telegraph. 

LYTTELTON Cnew _ National Theatre). 

928 2252. Tpn't. Tomor. 7.45. ¥tod. 7. 
Thur. 2 JO A 7.45. WEAPONS OF 
HAPPINESS OY Howard Brcnton: Frl. o 
7 AS. Watch k Com* Down: Sat. 2 
Hamlet: Sat 7 .4s. Mime Evening. Jamas 
Galway Authony Ooldstone 

(planoi: O nr 100 exceHant £1 seats on 
sale (tor of .IP M Hg"« , iFff frem 6 JO aan. - 
- AIR CONDITIONED R 

• UW «&.Y jjiWhmM.""'- 

Mon.TJmr.^.lS. 9. 

, u »ja ^wmv A 

SBUij HtQJrsSZttia s : 


THEATRES 


MERMAID. 248 7658. Pood 248 28?5. 
Evenings 8.15. Mats. Wed- Sat. 5.0. 

PATRICK CARGILL 
MOIRA REDMOND. HUGH PADDICK 
SOME OF MY .1ST FRIENDS 
ARE HUSBANDS 

A new comedy bv Hugh Leonard, 
Restaurant opens at 6 O.m. 
Nightly 11 p.m.— -vntll July 17 
SPIKE MILLIGAN 
and Mulol Friends 
' Audance dissolved In hysteria 
Irresistible." 


stibh 


Evening Standard. 


FULLY AIR CODITIONED 
Evgs. B.O. Frl.. Sal. 6.0. 8-45. 
BRIAN PROTHERO -lit 
LEAVE- HIM TO HEAVEN 
“ The fun Rode Musical.' 1 Evns- News. 
*’ Marvellous. ”5. Times; “-Sensatton. mi 


OLD VIC. 928 7618. Opens Ton t 
Sum. Evgs. at 7.30. Sat. Mats. 3. 
THE WHITE DEVIL 


M>EN AIR. Regent's Park. 486 Z4 
ROBERT STEPHENS. EDWARD POX 
OTHELLO. Last week. Evgs. 7.4S. N 
Wed.. ThurS— Sat. 2.30 LOV 
LABOUR'S LOST. Opens July 21. 


PALACE. 


THEATRES 


SHAW /THEATRE. 386 1354. Timothy 
Daltof. Maggie Fltzglbbon In BLACK 
COMEDY and WHITE LIARS hi ipETER 
SHAFFER. Evenings 7.30. 
FULLY AIR CONDITIONED 


JESUS CHRIST 
SUPERSTAR 


NATIONAL THEATRE. See under 

LYTTELTON AND YOUNG VIC. 


PALLADIUM. ... 01-43. 

Evgs. 7.30. Mats. Wed.. ,S»L 2 
Direct iron its Sensational Spec 

■ wnv&jiiu HMBALLET 

,n ol 

■YOU WILL ADORE THIS." Noel 
vHk D. Exp. "waltzing alcnu 

S imph ... the champagne fto 
hi tong,” E. News. 


FRANCIS 
ALL ON 


BILLY DANIELS. 
AYE. THE INK SPOTS 
ONE GREAT BILL 


OENIX THEATRE. , SEASON 1976. 
LIMITED SEASON. Evenings B.O. 

Sat. 5-Q and 0-30. Mat. Thur. 3.0. 
DOUGLAS FAIRBANKS JR. ' 
DINAH DAVID 

SHERIDAN LANGTON 

and WILFRID HYDE WHITE In 
THE PLEASURE OP HIS COMPANY 
BOOK NOW. Tel. 01-836 'Mil. 


PICCADILLY. 437 4506. Mon. to FrL 
_ 8.00. Sata- 5.30 and t JO. 
JEROME KERN’S HIT MUSICAL 

■•LOVELY to look at. DELIGHTFUL to 
hear and HEAVEN to watch?' D. Exp. 
"Ateslirtaly encMntiag. I really loved 


N.Y. Times, 


Fully Air Cond. 


c of Wales. 01.930 seal 

Mon. -Thur- O-OO. Frl... Sat. 5.30. 8.30. 
A Graat New Musical." Dally Mirror. 
MARDI gras 

Brilliant. Most exciting musical for a 
kmo. rang time." S. Times. "At lasr a 
British musical to sing about," S, Mir. 
•’A really swinging musical,' 1 N.O.W. 


UECN'5. 01-734 1166. Evenings 8.00. 
Mata. Thors. 3-0. Sets. 5.M and 6J0. 
Winner of all awards tor 
„ BEST PLAY Of The year 
M ichael GAMBON In Simon CRAY'S 
OTHERWISE ENGAGED 
Directed by Harold PINTER 


REVUEBAR THEATRE. 

734 1593 cat 7. B. 1.1 o-m. Incl. Swi.l. 
PAUL RAYMOND presents 


™£R^sr% L G OF 

ILLY AIR CONDITIONED — You m: 
drink and Smoke In the Auditorium 


*|NT. 323 2707. Evenings a JO. 


LET MY PEOPLE COME 
STAGE 5HOWOF THE '70* 

... AN ADULT MUSICAL 
Nwer a dull moment." Evening Newt 
TOO tkkets held far sale at door 


- __730 1745. Air Cond. 

Cvonlngs at 8JW. Sats. 5.00 and B.30 

SMALL CHANGE 

Written and directed by Pater GUI 
SEE ALSO THEATRE UPSTAIRS 


UND HOUSE. 267. 2564. Lst 3 Wks. 
Moa^Thur. at 8. Frl. a Sat 9. 

“VflUB ft llu^i — 

“Nobody should mlM it." Gdn. 
Combined SUPPER SHOW U 
ICE-COOL WINE BAR 


. . Sum. 8. Sat*. 3. 8. Wed. 2.3Q. 

jMShpesSL C0LE 

in is0fi i raw i Lomwiv 
BANANA RIDGE 


ST./ GEORGE'S— SHAKESPEARE 
/ 'London has acquired a beautiful 
/. nmv PtoriiouM. - ' Daiiy Telegraph.. 
/(609 11 Ml. 49 Tuhvttl Park Road. 
f Islington. N.7. Even ngi 7-30- 
J umii Wed. jyn 14. 

Alan badel m 
. - , RICHARD III 

- hi repertoire with. 

^ - -Thur. July is to Sat. July 17 

PETER McENERY. SARAH B/U1EL In 

"EXCEPTlONALLY A,, »?avm<f" ‘ S. Tel. 

. r B °. n c iMftiffifafli 

_■ -A NiwiWl.dK' d:-£*p. 

■ fstfk SiS: 

McDona!d Hutdev. 

' NO ffiX PLEASE. WE'RE BRITISH 

n Directed bv Alan DavU.- 

^ 6th HYSTERICAL YEAR t 

TALK OF THE TOWN. 101-734^8051). 
__ F“feLY AIR CONDITIONS) ■ 

l- From 6.1 5 DI nlng and Dancing RJD. 
HE Xy£:, 5 W £ E T temptatjon 
O pening tonight 1 T pjp,- ' 

. THE SANDPIPERS • 

3 THEATRE UPSTAIRS. 730 ZS^L . Air- 
ilffO membership roqak'em- 

VAUDEVILLE. D1-8M 9MB. E^S. 8-01 
Met*- Tub*. 2.45.- Sat. 5.00 aSd. B.lsJ 
.GERALD HARPER " - 

N UNA * EE ' 

E ' N ' 

VICTORIA- PALACE. jw-.t,, 

issr ^". » 

WESTMINSTER. 01-834 0783- 

Evening. 7.4s.|oM - ..W«.. "SI °2^0. 

events - - ■ this year," Guardian. “ It 

•WSBEi 

com ( M iSSS N ° presents 

COME INTO MV UD 

THEATRE. 437 6312. 

n 'W h !lv'ioW£S^ 

RIP OFF “ 1 

THE EROTIC EXPERIENCE 
a „ OF - THE MODERN 

An Entire French Pnwumon 

You may fifjnk and smoke^Ta the 
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ICHOLAS LESUE 

LATE 1980s .and early 
saw a big expansion of 
er bureaux.. Many sold 
Ives as the answer to a 
of companies’ adminis- 
and other problems, only 
because they had 'not 
ated the difficulties 
d to their own business. 
F to-day's major bureaux 
a large organisation 
them providing either a 
ore of work, or finance, 
L They include the EBM 
, the BP-owned Scicon, 
atasolve, part of the BOC 
itional industrial gases 
and Baric., a subsidiary 
with Barclays Bank as 
er cent minority share- 

her is Centre-file, a 
owned subsidiary of the 
-al Westminster Bank, 
has had a -difficult ride 
e past few years. Bought 
west in 1968 from Guest 
and Nettle folds, the 
;ring group. Centre-file 
id a reputation among 
□ the computer industry 
ving been an albatross 
the bank’s neck. .. 

. re-file's new managing 
r, Mr. Brian Duggan, says 
npany is now profitable, 
mils that it has incurred 
in the past two years. He 
?rees that with the high 
costs involved in buying 
-file's own computers, to- 
wich equipment used by 
. the bureau would prob- 
>ot have survived without 
.-iflrial support of Nat west. 


ant- before -joining Centre-file, 
while Mr. Smith is steeped in 
computers. ‘ - 
Mr. Duggan is' guarded when 
asked to explain the significance 
of the moves, but suggests that 
perhaps . ' Natwest now Teels 
Centre-file has “grown up ", 
Nonetheless, there is a strong 
feeling that while the main 
bureau in London has been get- 
ting into.better shape*r-and price 
restraint is blamed for not 
attaining profitability - before 
this year — the success of the 
Manchester subsidiary over the 
past three years is an additional 
factor. . And the objective may 
well be to try and repeat some 
of that success in the larger 
London business. ■ 

The London and Man cb ester 
companies operate very dif- 


The point about the payroll 
service is that it is essentially 
very simple, with no major 
frills in terms of back-up to the 
main product offered. ■ This 
makes it a much easier and 
cheaper service for Centre-file 
to operate, although it does a 
fair amount of back-up analysis 
as. well. In contrast, tailoring 
the service has been the pre- 
occupation of Mr.' Smith in Man- 
chester and it is admitted that 
this company has been allowed 
to be a “pilot” to generate ideas. 

To achieve his plan, Mr. 
Smith decided that each “pro- 
duct” offered should be broken 
down so that the tried and 
tested part of any programme 
could then be more easily in- 
cluded in any future product 
required by a new or existing 


A shift in product emphasis at 
Centre-file, the computer 
bureau subsidiary of National 
Westminster Bank, may follow 
recent management changes 


it accountancy, payroll, tech- 
nical services or whatever. 
While this is now an estab- 
lished feature in Manchester, 
there has also been a shift 
towards the same system in 
London- says Mr. Duggan. 

Identification of the useful- 
ness of products and components 
of product has been only part of 
the reason for strengthening the 
portion of Centre-file 
(Northern), suggests Mr. Smith. 
To ensure that the degree of 
personal involvement and con- 
tact with customers is good 
enough, the balance of staff 
devoted to customer servicing 
has been increased to over one- 
third of total staff, a figure 
which Mr. Smith maintains is a 
high proportion for a bureau. 
At the same time the sales force 
has been enlarged- Thorough 
market research was carried out 
to establish the market poten- 
tial for services. 

The turnover of the northern 
company is up from £200,000 in 
1971 to an estimated £lm_ this 
year. It has had to replace its 
ICL computer with a larger 
model from the same company, 
to handle its increasing work- 
load and is looking for a growth 
rate of over 40 per cent, a year. 

Others may 


»U j ;-j paificant 
anges 


elevation of Mr, Duggan 
maging director formed 
of recently announced 
changes at Centre-file 
have completely altered 
sight of expertise at the 
id which look significant 
r as future expansion is 
■ned. Mr. Duggan lias re- 
l Mr- Charles Green, who 
•turned to Natwest as see- 
and as general manager 
e business development 
>n. At the same time, Mr. 
Smith has been appointed 
ant managing director, 
g formerly been managing 
;or of the Manchester sub- 
-y. Centre-file < Northern i. 
-*■ changes herald, a new 
rn in the management of 
•e-file. Until now, the senior 
ng man drafted in from 
eit. clearly afforded the 
an opportunity to keep 
contact with one of its 
difficult offshoots. Now, the 
»ara has emerged from the 
\ Mr. Duggan is an 
ntaDl and was a consul t- 


ferently. London has aimed 
for growth on the basis of a 
simple service chasing work in 
bulk, while Manctfesterr-after 
Mr. Smith took over as manag- 
ing director three years ago — 
was reorganised to . provide a 
mil eh more tailored service. 

The traditional business of 
the London company was 
accounting services for build- 
ing societies — there are now M 
as clients — and stockbrokers. 
But payroll services, such as 
calculating the earnings of a 
company’s employees and then 
providing a printout of the 
details, have become ‘the major 
part of the business,, now 
accounting for' about ' 70. per 
cent, of total revenue of nearly 
£5m. a year .. 

The company operates a large 
IBM computer, in .which -.clients 
of accounting services are 
linked by their own terminals. 
The advent of mini-computers 
has obviously threatened part 
of the service since they., offer 
users some- of of #, 

mainframe computer.' But: no 
doubt anticipating this. Centre- 
file is currently replacing existr 
ing terminals in clients' offices 
with mini-computer terminals, 
still linked to the main com- 
puter. which will . provide 
greater flexibility in the type 
of work a client can carry out. 


client. This, as he puts it. 
meant that once the wheel had 
been discovered, “we stopped 
re-inventing it all the time 

As an addition to accounting 
and payroll activities, Mr. Smith 
introduced a network analysis 
facility. This means, for ex- 
ample. that if a company has a 
capital project whlrii will ex- 
tend over a number of years, 
the manpower and capital re- 
quirements at different periods 
can be calculated . and subse- 
quently re-assessed quickly 
during the contract period if 
any projections are not met. . 

Mr. Smith maintains that the 
Manchester system is now such 
that a viable payroll service can 
be offered to a company with 
as few as25 employees where 
other bureaux would set a 
lower limit of 100 employees. 
He also feels be has emphasised 
a more personal service, main- 
taining close contact with 
clients. ** Psychologically, com- 
puters .are. very impersonal 
things, iso Wave ? got to 
develop a highly - personal 
structure,” he. says. 

There has also been a change 
in the management structure 
from a functional approach, to 
become more product-oriented. 
Thus, there are senior managers 
for each specialist unit, be 


close down 


Mr, Duggan sees some of that 
growth coming from companies 
which will be closing down their 
own computer operations. He 
reckons that there are many 
such organisations which 
installed computers during the 
days when everybody else was 
doing it but which are nmv 
beginning to realise the pro- 
blems associated with computer 
operations — that to be economi- 
cal they need a high usage rate 
and that the quality of pro- 
gramming has to be high to 
ensure effectiveness. Decisions 
on what .type of computer to 
buy arc important since many 
companies have bought equip- 
ment which is incapable of 
doing what is required. 

Mr. Duggan recognises that 
there are sceptics so far as the 
future of Centre-Ole is con 
cerned. But in mitigation for 
its past record he suggests that 
the past two years' losses arose 
largely because of restraint on; 
price increases ( although some 
observers consider that the com- 
pany also took on some unprofit- 
able accounting workU. And 
while admitting to the import- 
ance of the Natwest support, he 
is convinced “ that it is possible 
to make a computer bureau 
viable and independent". 


The value of 

technology 

transfer 

THE VALUE to companies of 
their own technology and ways 
in which it can be transferred 
to other countries is the subject 
of a conference lo be held at 
Strasbourg University later this 
year. One of the objectives of 
the conference will be to create 
a greater understanding of tech- 
nology and the markets for it 
not only among technology ex- 
perts, but also among senior 
managers and directors who 
make the final decisions. 

The first week of the three- 
week course is entitled “Econ- 
omical and political aspects of 
technology transfer' 1 and is 
aimed principally at managers. 
It will discuss the various “ob- 
jects" -that can be transferred 
and the whys and wherefores of 
transferring them. 

At the same time, the atti- 
tudes of governments In both 
industrialised and developing 
countries towards the economic 
and political consequences of 
making technology available to 
cither countries will be dis- 
cussed. Additional topics are a 
company’s options in relation to 
costs, risks and advantages of 
transfers and the ethics and 
techniques associated with nego- 
tiations. 

The second week is directed 
at the experts and is entitled 
“Clause by clause study of tech- 
nology. transfer contracts.’’ The 
course will look at the kind of 
rights transferred, commitments 
of the parties, guarantees, rights 
of improvements, together with 
the different forms of payment, 
currency transfer, accountancy 
controls and taxation. 

\ Other aspects or a technical 
nature are secrecy clauses, the 
most favoured type of licensee 
clause and non-competition 
clauses, and there will be 
analysis of particular types of 
contract, options and under- 
takings before the signing of a 
final contract, co-operation in 
research, commercial represen- 
tation and trademark licence 
agreements. 

The final week looks at legal 
problems, such as the anti-trust 
laws In the US and the laws of 
the main EEC countries con- 
cerning agreements. 
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Parable for drivers 


IT IS DOUBTFUL if the 
Askelon Advertiser, being much 
hampered by the censorship of 
King David el al, splashed one 
of the earliest recorded cases 
of road-hogging— that by Jehu, 
the son of Nimshi, who found 
fame by driving “furiously" — 
probably because he got away 
with it and was one of the 
very few Old Testament not- 
ables who actually died peace- 
fully. An earlier road casualty. 
Absalom, also probably did not 
rate much more than a parch- 
ment filler as he came to grief 
in a hairy manner in a tree 
when riding of all things — a 
mule. 

Maybe if the former had been 
wearing a seat-belt he may have 
ridden more sedately; and if the 
other had worn a crash-helmet 
his hair would not have proved 
fatal. Be sure, however, that 
had the vociferous exponents of 
both safety measures been 
living then, they would verily 
have shouted front the roof- 
tops . And maybe they would 
have been as right then as they 
believe themselves to be now. 

People saved 

To the ordinary man. lay or 
■ medical, this great gift of 
obsessional knowledge is 
absent We know that people 
have -been saved by wearing 
the belts and we know of those 
who have been saved because 
they were not so doing. The 
same can be said for the 
helmets, which are compulsory. 
Naturally statistics can be 
adduced to prove they have 
saved lives; but. since trying 
on one of these sound- 
j eliminating devices, I wonder 
; how many accidents have been 
; caused through the artificial 
j deafness to which all helmeteers 
; are subject. Why this small but 
very important drawback has 
not been corrected I cannot say, 
because the solution appears to 
be so very simple. 

Crash-helmets make me think 
of the young and to wonder just 
why so many teenagers are 
involved in car accidents, many 
of them fatal. Observations I 
have made seem to rule out 







Saved by NOT wearing a seat belt 


drink as a factor because most 
young drivers seem to be 
notably abstemious . when 
driving is involved. Perhaps 
the reason is a mixture of over- 
confidence: over-powered small 
cars; and driving-tests which 
are not designed to find out 
how the embryo driver can and 
will react to emergency situa- 
tions. Some countries recognise 
the dangerous first year oF 
unrestricted command of a 
lethal weapon. For one whole 
year after passing the test, the 
new driver has only a proba- 
tionary licence and a sign on 
the car warning others of the 
situation. There is much to be 
said, for such a system. 

In any case, our attitude to 
renewing licences is primitive. 
No medical examinations (save 
for the very old) are required, 
despite the new long-lasting 
licences. Surely, very few 
people who, although fit when 
filling the new “everlasting" 
licences, subsequently develop 
debilitating disorders, are Likely 
to admit the matter. Some 
American states demand extra- 
ordinarily searching sight tests 
when re-issuing licences. Our 
rules are less exacting. One 
elderly man who bad failed 15 
tests rushed to see a G.P. friend 
of mine one evening. “ Fm not 
a patient," he piped. “I just 


wanted to tell you I've passed!" 
“ But you can hardly seel ” 
exclaimed the G.P. “Didn't 
they ask you to read a number- 
plate? " The old man chuckled. 
“Yes, doctor, but they didn't 
ask me who owned it... and I 
learned tny plate by heart three 
years ago! " 

Curbs on drunken-driving 
have been beneficial, but 
how often do accidents occur 
because of poisonous fumes? 
In traffic jams a car's heater 
(or cooler) can suck in large 
quantities of carbon monoxide. 
Likewise, if there is a leaky 
exhaust nr manifold, although 
less likely in a new car than 
ia a veteran, the danger is 
greater. Monoxide, a highly 
poisonous gas; has no odour. 
Most of the detectable smells 
from exhausts arise from waste 
products found in older engines. 
Carbon monoxide can cause 
drowsiness and even death and 
a type of reckless euphoria. 

Breathalysers may be 
valuable, but indicators warn- 
ing drivers of CO might very 
well reduce the number of 
inexplicable accidents. Better 
still, perhaps, would be 
canaries in cages — more 
valuable and aesthetic than 
those nodding horrors that leer 
from back-windows. 



The Government could think a lot of Bodyswapping. Their 'Transport Policy* 
points towards an effective national transport operation that is profitable, integrated 
and environmentally beneficial. The Freighrliner Bodyswappers are on the right lines 
with their road /rail container transport services. 

Ereightliner, the world’s leading specialist in road/rail container operation, is 
currently handling record volumes ot traffic. This speeds over a comprehensive, 
nationwide system geared to UK freighting and to esport/import business via the 
container ports. 

Environmentally Freightlmer scores heavily with only a small part of any 
journey by road. And with container trains running direct into a number of ports, 
like Southampton, Greenock, Tilbury and Holyhead, road is completely by-passed. 

Freight! iner began as a revolurionary transport concept only 1 0 years ago. It 
lias gone from strength to. strength and today its advantages are thoroughly proven. 
Why not erijov the benefits-of Bodyswapping and take up the Freightliner 

transport policy by contacting: ’ 

Freightliners Limited, 

43 Cardington Street, London NW1 2LR 
Telephone 01-388 1760 

A member of thcffSat 
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^ has made abig diffgrende •«, The, Strathclyde Oil Register 

iU; : ' • & ScQtlan&Xhe whole country is - ' \ ' • ; catalqgtjes.ftie region's ^ industry .. • 
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In mdustnr Strathclyde Region - ■ f^ loratingfLnist>ed products . 

T, ' > ’ "leads the renaissance. . • . . or.subOT 

?C. - A host of .companies are now deeply. . . .. ; Re©sterisjnvaluabJe.Geta copy. 

\ ; V involved in work for the oil - .. ; Ring Glasgow (041) 221 4296. 

• : ' • : industry; Both offshore and onshore. ; - Strathclyde. . 

Just about every imaginable ; The with so much more 

V / 
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: drill ships^rlgs, . • -.vAddress Ji.,; : 

V- production platforms . . . one copld • . 

go on listing them until a book; is - ‘ J • 

. filted.'And that’s just what we did. , . ..,..4^:; > Strathclyde • 

) fat Industrial- '' . 

. .. Strathclyde Industrial Development. 21 Bothwefl Street. Glasgow G2 6NJ. Developineilt 




■ . ■ / -r ■' ■ 














THE FINANCIAL TIMES 


Colin Jones analyses the open-ended rate support grant system, 


f EktabUt ted USB) 

Incorporating THE FINANCIAL NEWS 
(EiUUUWt UNI 


The Financial -Times Monday July 12 191 

and an attempt to improve it 


Head Office Editorial 16 Advertisemetst Offices: I 

BRACKEN HOUSE, CANNON STREET, LONDON EC4P 4BY 
Telephone Day & Nighi: 01-248 8000. Telegrams: Flnanttmo. London 
_ Telex; 886341/2. 883897 

For Share Index and Business News Summary Ring: 01-246 8026 


eiMiilnillini i Gran Bom. Ga ana Road Brawln W ***** (124437 

«H-*M MU 8«r> Via *S* i*Z**&*S .... m 3JU 

Dsmit * FiMita Sa 7UU» Saoddatai R T. _ IN .17 

Eantarafe r IS Hmaam (ft. .. (31-1U 41M T- 

t**: Ranuawrt Boom, Ttw Bata* Kra York : 75 Rocfcsfrtar pin. KV 1001 * 
0SU (MM 54] 4dzs 

Manrtiimtu ; Qnm Bom. <J-n* St MhaMU ffl K3M 

_ 06I4LM Wfll aWftlM 1 S*«tod Floor, ms. s. tom. 

-Fart* : M Rot <fa SwtW 236-Sfi-Sfi ladtierMl N.W~ rtoiiiiun D.C. 

„ ZJ&J6.0I (Momi . ... _ JR* 147 MW 

Bams Fnraihmi IIJIM Kasalhe M9 i Ogg Cww Em 

_ U2fH comer. PrUdnitf and ftwwa Sam. 

BnaeOmni taaUhn a* Mrtd. , „„ e o. Boa na 

Ira Sudraeotodra IJ XoKror U ***» -.. Wto» KoIibi SUmiwa 
SM;M UtarttU BaiWJOs. l-d-5 OwbuW. 

554M7 (Imid***? Q^WdO-fcn. Ttfc 141 2*M 


How Whitehall grants invite 


sS* 1 


local authorities to spend ,irO 


MONDAY, JULY 12, 1976 


Another go at 


MINISTERS HAVE been able- to raise from any given its ratepayers and an addi- 1975-76 and relating the Sp- even more suggestive bateh of brought into line with ta 

threatening local authorities rate poundage only half as tionai £3.80 a head in grant creases 1 authority by authority results. the extra ash put into 

with alj sorts of dire conse- much a head as one with an Conversely, the yield from both to the percentage , of marginal results of this spot check 10 otber wonis > fl0t oa ' 

quences if they fail to cut their aggregate rateable value of £200 sources of income would have expenditure which was covered ma Tr L, ODen t0 question. But excess ^sources E™! , 

spending to within this year's a head. So a measure of equity been correspondingly less if it by resources grant in 1975-76. ? a e the oncu-earied be hack but th- 

agreed guidelines. Yet if they is provided by paying a grant had fixed a rate of 20p in the The charts show the results.' ® resources grants are rating income may aisr 
f^.as is hecoming increasingly- to make up .the difference be- -pound... ■ .. - The relationship between the ; SSTooreeiated bothitt White- *"?' suspePse-tn he., 

likely will ^^rnment tween i the : auth ‘ontys tax base The mput m art relative size of an authority's J2EE«5 local authorities. " "SLj* 


the Summit 


llKejy, will me uuvei uiuem uie auuiumy s w* oaae me resources uui re i a tiwe Size Of an authority's II -mi amnnp local authorities. ‘ 

itself be entirely free Of blame? relative to population and a intended to encourage over- purees grant and ffwSSSll Mtirely unpr* ral ^ JT 8 

This is not such a ridiculous certain national standard. The budgeting when it was intro- pensity to spend ’’—as measured SL Government has wou]d be fcas,blc to r 

question as it may appear. For grant is merely a deficiency duced a decade ago (by Mr. by the increase in its budget ‘SESr,, iJcprve nowSs which it crudfi formula . wherc 
one— still relatively unappreci- payment: it does not provide Richard Crossman incidentally), between these two years— is not when resources ppnaIty was v,M,ed m ' 


ated— consequence of the way full equalisation of local tax But because the national stand- perfect. One would not expect hand the °' ers P endcrs - Bul 

Government grants are paid to bases. But in order to move ard Is now relatively high, the j t to be. On the other hand, 5 , h “ mean Uie Governraen 

local authorities is that coun- nearer to that ideal the national " subsidy ” on incremental j t does not seem possible on • 016 T e ? arE T: r l Tv.® nasty to councils whici 

cils are given a very real incen- standard has been raised since spending by councils with the the basis of this — admittedly moaineat has “ ee , n ”1,® ™ ;* main are Labour-contra' 


- THE RESULTS of the last The other point about direct 
mee ting of the European Coun- elections is that, however much 
dl in Luxembourg in April were one supports them, it has to be 
so meagre as to have compelled admitted that they are a ven- 
some of the heads of govern- ture into the unknown. It is by 
J .meat- and their officials to no means inconceivable that 
--’"wonder whether it was worth when polling day comes the 
meeting at all if they could find turn-out will . be very low, 
so little on which to .agree, though similar fears about the 
Some of the most acid com- British referendum proved un- 
ments, indeed, came from the founded. It cannot be foreseen, 
^smaller members who remarked either, how the interests- of the 
not so much on the absence of European Parliament will be 
agreement as on the absence reoondled with those of the 
of argument. Had the spirit of national Parliaments, nor how 
. ,the Community declined so far. far and how quickly the mem- 
“’they asked, that members were bers will succeed in extending! 
no longer prepared to stand up their somewhat limited powers, 
and fight for a principle — Yet what can be said is that; 
/'whether it was direct elections direct elections at least offer 
‘ to the European Parliament or The electorate an opportunity to 
r " whatever? say what kind of Europe they 

f • want. The general trend of 

' Unknown opinion polls is that the Com- 

• _ ^ . . . munity is popular enough, but 

The meeting which opens m f ew people have much idea 

Brussels to-day ought to go 0 f vvhere it is going. Direct 
. some way to redressing the elections may provide a new 

• -balance. It will be judged — impetus in a way that the 
,-and the member governments Council of Ministers and the 
c .know it will be judged — by Commission, even under the 
,, whether it settles the direct Presidency of Mr. Roy Jenkins, 

.elections question. If it fails in cannot. Without them, the out- 
, that, then almost any amount of look is for, at best, stagnation. 

scepticism will be justified. If _ . 

' it succeeds, then arguably it will Fisheries 
be preparing the way for a From the British point of 
major turning point in the Com- view, the other key item on 
'“wnrty’s history. to-day’s agenda is the revision 

The recent debate about of the common fisheries policy, 
direct elections has not been It. is a case where a Community 
about the principle, but rather agreement could be of great 
about the number of seats help in ' dealing with third 
which, the Parliament should parties, such as Iceland. Norway 
have and their distribution, and the Soviet Union, in -the 
Quite clearly this is Important; preparations for the general 
the French proposal. for move to 200-mile fishing limits, 
example, now apparently drop- The Government, however, came 
ped, for maintaining the exist- t0 This conclusion rather late 
ing size of 198 members would in.the day and cannot be sur- 
have been incompatible with P ris «d that the test of the 
the aim of enabling the Community is so far less than 
electorate to have some identi- convinced of the need for early 
fi cation with their represents- ? C ^ 0I \ .J* . te , suspe 5 rted 

tives and vice versa. Even the /^ccd that Britain has decided 
figure of 390 or so. which is *o seek aCommunity approach 
;:now being talked about seems ^? e . n lf Jf f, lts ,nt erests to 
small when measured against a t0 g ° ltS 

total population of around 250 nf^GeneVaT rie * rauliJ ““82 
gmion. The pnln. l, hov;^r “SSlhi ^ch scl J"e 
Si 1 Europeanismi will find much 

rS 6 e S !u° sympathy. The revision of the 
Tn^S 0 J , hnS k t n ’ I? refernn |f— e Phenes policy is something 
t0 i Fo ^ eign from which Britain stands to 

ters would only damage the ga iri; it will be more likely to 
Councils credibility without secure the gains if it shows 
necessarily producing any better that its present interest in the 
permutations. Community is somewhat wider. 
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poundage-the more grant it is bat one of the 65 Scottish cent: it was received by proportionately the biggest needs grants into one umta^ 
likely to receive, irrespective authorities are now eligible for Rhondda District Council in grant to increase their budgets R™ 11 * a>01d + 

of whether its budget reflects resources grant Wales. In other words. 76 per by relatively more than those fcaturcs of Ihe present sysiem - 


Desired shs 
of spendir 


spending need or the state of 
the economy generally. Indeed, 
the biggest rewards may often 
go to the biggest overspenders. 

This is not alL The incentive 
to over-budget — whether for 
real -growth or in providing for 
inflation — has been doubled in 
scale over precisely the period 
in which Ministers have been 
endeavouring, not all that suc- 
cessfully, to apply the brake to 
local spending. 

Before the reorganisation of 
local government two years ago, 
the Government automatically 
contributed about 14p towards 
every £1 by which local authori- 
ties increased their expenditure 
beyond what might be termed 
-basic need,” leaving only S6p 
to be found by local ratepayers. 
This year the Government — 
which means the general body 
of taxpayers — is automatically 
contributing between 25p and 
30p towards every £1 of incre- 
mental local spending and rate- 
payers are paying only some 70p 
to 75p. These figures are the 
average for all English and 
Welsh authorities. The ’’sub- 
sidy” on incremental spending 
by many authorities is now more 
than 40 per cent while in some 


The unitary grant 


This year the national stan- cent of the proceeds from any receiving a relatively smaller The trouble is that the reserve avojd tJiese difficulties 

1 basic idea is that the 

S’nV.TpSl.dinTn^M 

on the lines nnw used 


h Stnenam In Brtgata Expaadtora- 
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' ~ J Grantor bcremental Expemfitnra 


‘Grant onlncrraaiftal Expenditure 


^Granton ln cruart i l Expendltm 


ment wnuld assess ear 
ority’s spending needs 
~| nn the lines nnw used 
needs grant) and set a 
** standard rate potindaci*' 
nationally would yi*» » 
desired share of tott 
spending to be met K 
payers. A grant wou 
be paid to each authority 
the difference between i 
sed need and the revt 
tax base would provide 
national standard rate 
age. 

Each council would 
” free to fix a rate p» 

higher or InweT 1h: 
national standard if it 
to spend more nr less ‘ 
assessed need. But the / 
ship between central t 
bility (for the grant and 
national standard rale 
age) and local respot 
(for local tax rates at \ 
with the national st; 
would be clarified. - 
If — as a further 
*" — the Government 

scribe a scale of per 


changes ra rate poundage-’ • Z 


instances it is over 60 per cent, dard rateable value a head for given increase in the Rhondda grant For those who may be powers provide for a very rough or below the national s 

England and Wales was set at District rate poundage came interested, the "coefficient of form of justice while the new which local authorities 

TTlirPP main il78. The grant this enables from taxpayers and on y 24 per correlation " is 0.46± 0.09 for the unitary grant could not be obliged to use in order to 

A1UV a local council with an aggro- cent, from local ratepayers. .metropolitan authorities and introduced in a hurry. Theeach percentage point cb 

nnmncAC gate ra l eable value • equivalent The average grant payment re- £44 ± 0.08 for the shire counties, reserve powers allow part of the their spending above or 

Jr liWaCS to. say, £88 a head to raise from | a tlve to incremental expendi- These are surprisingly sugges- resources grant to be “clawed assessed need, the Gwe 

To find out why, one has to an y.siven rate poundage as lure y, 1975-76 was nearly bve results given that the back” if, because of over- would be able to briaf 

delve— fortunately, not too far mut * as ° ne , ba ^ e 50 per cent, in Wales, over comparisons are based upon budgeting by local councils, the to local authorities 4he * 

—into the mysteries of the rate !, qual 10 . ® naGo 9 al stsri dard - 34 per cent. among the total payment looks like becom- tlons of changes in c 

support grant system. Basically. a ” te Poundage of. say. English conurbation (metrn- two successive years ^ muc h greater in relation to economic circumstances 


the grant is intended to serve th? - JSElLt vlf politan) authorities, just under ^ .«W total payment of needs grant making the scale of db 

three main purposes: compen- receive the ecpuvalent of £2ft40 g per cent in the English shire the coeffiaent is l.Ot rt is not tba th Government had ary rate poundage va 

sate authorities which have » • « W (non-metropolitan) authorities. ^ent ti the coefficient originally bargaioe d for. But more or iJs onerous as- 

latively low rateable resources; In and about 4 per cent in Greater 7^ the adjustment is made to the stances required, 

compensate those with rela- a , * ra ” t ' London where 21 of the 33 able error 15 small.) total resnurces poo i. jts The trouble is that, 

tively large needs; and shield It will be evident that ute authorities bad tax bases higher A simiiar comparison for the distribution will still be defer- absence of a better methi 
ratepayers generally from the grant is open-ended— and that than the national standard and shire districts or for the Scottish mined by the pfltfefn of this spending needs would ; 

greater part of the cost of local ‘ 5 ™ e . trouble. Two factors so were ineligible for resources authorities has not been made, year's local rate calls and not by be assessed, as now. bv 

government services. The sub- determme hqw much grant each granL while i n Greater London Uie out-turn expenditure. So iT is mg past expenditure 

r?h« ins: defined Iri^fpabU. vain'p snrf To what extent m Practice position is complicated by the immaterial if i n the meantime And. because the distribi 
^ ^ its rate^nnnriLp (nr these payments encourage exces- London Rate Equalisation the more responsible authorities grant payments would b- 

^^nim r »^ C S^ :e ^h«,^ rant r, W w Cil Onn. sive budgeting it is hard to say. Scheme which, basically, ex- have cut back on their original what different. aut: 

SfXK^eSi ei5n?2ES been 2 telTSwIwS r contiQUOUS ™ of ending tracts a standard rate poundage budgets. . spending less than the sV 

mem of ^ lffSh? rat NoJ councf t wWdi deddS how figures autftont y b y authority from the inner boroughs and Likewise, the economical might come under pres: 

ember 1975 ^rfee!? ( 1 N much the taxwetHB a i over a period of years would be distributes the proceeds to the would be penalised while the spend more while those 

Tta origlnaT^dea was that gate rSepgS-^pay ?« de ? K ^ t Proper analysis outer boroughs^ a basis which spendthrift might still end up ing more than the n 

there should be somp evening FnrVxamniP if thn rnunnii and , ^ reorganisation takes account of thejr relative ahead if Ministers go ahead with standard would presuma* 

?p of Se dffferenc^ln S?^ witii/ oriT h£f th? naS raakeS , imp0ssible : What tax base deficiencies. Allowing another idea: this is to dock it was impossible to cu 
Iative size of locaTautiior.ti^ rtSarfte had deS °? J S ?°i *° T from next yeai ” s ^ially, therefore, thi 

tax bases. It was thought un- a /ate of 40 d in the Dound compan °S. bud Seted sources grant, the ^efficient of grant settlement an amount . system could lead to a 

fair that a council S oS Lkad of ft would h?ve ^SEtES*. 3 h Vlt “ 197 ± 75 ^’ 64±0 ’? 9 for equivalent » the rating income level of local spending - 

say, £100 of rateable value a received thebquivalent of an h.U' SiS 3 _ 3 _ J G ^,!I^V? nd , on ra^d to finance this year’s over- is the last thing the Govci 


The wrong way to tax 


budgeted expenditure a head In 15 of the 20 outer boroughs— an that expenditure will have been sent time. 


encourage at t 


development land 


MEN AND MATTERS 


THE BUILDING industry — 
employers and employees alike 
— would be substantially better 
off if by same good fortune pres- 
sure on Parliamentary time 
prevented the passage of the 
Development Land Tax Bill, 
, now due for Third Reading in 
y the House of Commons. There 
^ may be a case for a special levy 
on development gains arising 
jfrom the issue of planning per- 
missions, but the Bill now before 
Parliament is the wrong way 
to do it. The fundamental flaw 
“ is that it is meant as an interim 
measure before an even more 
bbjection&ble one — the 1975 
Community Land Act — comes 
into full effect 


Stop-gap 

As presently envisaged, the 
” Second Appointed Day,’’ on 
which the local authorities 

■ would become monopoly buyers 
and sellers of most development 
land, will be announced by some 
future Minister in about ten 
years’ time; in fact, as everyone 
in the industry is aware, any 
Conservative Government elec- 
ted before then will be pledged 
to repeal the Community Land 
Act Yet the idea of the Devel- 
opment Land Tax is that- most 
levies on this particular kind of 
gain will increase from 66| per 
cent at first, to 80 per cent 
after March 31. 1979, and, in 

^effect 100 per cent after the 
■““Second Appointed' Day.” Thus 
the tax is designed to bridge the 
gap between the Conservatives’ 
scheme for the taxation of de- 
velopment gains as income 

■ (which Labour incorporated into 
the 1974 Finance Act) and the 
never-never land of the supposed 
"Second Appointed Day.” 

The second fundamental flaw 
in the tax as proposed in the 
present Bill is that it is likely 
to discourage landowners from 
offering their land on the open 
market The Government itself 

■ has implicitly acknowledged this 
by conceding that buildings - 


begun between May 18 and 
August 1 this year will not be 
subject to the tax if let after 
the latter date. The effect is 
to stimulate private housing 
starts; there would be further 
such stimulation if the August 
I deadline (based on the sup- j 
posed introduction of the devel- 
opment land tax) had to be 
postponed, perhaps for admini- 
strative reasons! This summer's 
starts, which are affected more 
by profitability and the avail- 
ability of building society mort- 
gages than the tax or its absence, 
are. however, of only short-term 
significance. - 

In the medium term, farmers 
who own suitable housing land 
will note that where the develop- 
ment value of the land Is 
assessed, on a complicated 
formula, at £10,000 or less they 
will be exempt from the new 
tax. . Not unnaturally, the ex- 
pectation is that only small par- 
cels of land will be offered for 
sale. Again, the Conservatives 
insist that when they return to 
office their tax will be no higher 
than 60 per cent, levied at the 
time of realisation of the asset 
rather than at the time of start 
of the development 


Britannia in 


a new. guise . . . 


I have been fortunate enough to 
obtain a copy of the following 
letter from a (financially 
literate) crew* member on the 
Royal Yacht. It is dated simply, 
“ Seaday, New York Harbour, 
July 1976," and reads as fol- 
lows: . . . Dear Mother, We left 
the Bayonne Military Terminal 
in New York Harbour on Board 
HM Yacht Britannia promptly 
at 9.30 this morning with our 
escort the frigate HMS Eskimo. 
What luck that the Queen didn’t 
need Britannia to-day, otherwise 
I can’t imagine where we could 
have cornered 100 top U.S. 
businessmen from all over the 
country for a whole day, in order 
to impress upon them that 
Britain is really not in such poor 
shape as the performance of the 
pound on foreign exchange 
markets might suggest 


and start picking on us again 
when we take “ H.M.” around 
the Western Isles for her 
summer holiday in a few weeks’ 
time. 

Your loving son . . . 


. . . waves for MM 


a small replacement crew, in- 
tending to pay off the South 
Americans and to repatriate 
them. According to Lloyd’s yes- 
terday there had been no reports 
received of the Labrador Clip- 
per’s departure, and I wonder 
what this little exercise is cost- 
ing tite bank? 


GENERAL BUILDING 
AND PUBLIC WORKS 
CONTRACTORS— 
ELLESMERE PORT 









M That should please the 
people who cannot tell the 
difference.” 


Supply curtailed 

Only the most hard-pressed of 
owners of farmland would want 
to sell on Labour taxation terms 
now; the,rest will no doubt wait! 
for the ’ less' onerous Conser- 
vative Bill. Hie effect is likely 
to be a curtailment of the supply 
of future building land for pri-l 
vate housing (existing stocks 
apart) at a time when the im- 
peratives of cuts in public 
expenditure make it essential 
that the building of local 
authority housing must be 
slowed down. Among those who 
will be most hard-hit as a result 
will be young couples hoping to 
buy homes of their own; the 
Development Land Tax Bill hits 
directly at the interests of such 
people. 


And when I say “top,” you 
will know what 1 mean if I tell 
you that Walter Wriston, the 
chairman .of Citibank. Wallace 
Booth, president of United 
Brands, Nicholas Campbell, 
senior vice-president Exxon, 
and Paul Volcker, president of 
the New York Federal Reserve 
Board, all turned up. 


Mkid you, we did not leave 
the show to be handled by some 
| junior commercial attache from 
New York, either. Sir Frederick 
ICatherwood, chairman of the 
British Overseas Trade Board, 
and. Sir Peter Carey, 
j Permanent Secretary at the 
Department of Industry, took 
the lead for Britain and frankly 
made the best of a pretty diffi- 
cult brief. They explained that 
things looked a lot better now 
tbat the unions had accepted a 
fall in real income, the Govern- 
ment was talking seriously with 
them and industry about plan- 
ning, and inflation had enme 
down to about 11 per cent 
(Wisely, somebody pointed out 


that planning policies would not 
interfere too much with normal 
market forces, but were just an 
exchange of information.) 

Some of the Americans did 
not seem too impressed, I must 
say, and it is easy to under- 
stand why, for Paul Volcker bad 
just told them about the 
dangers of the U.S.'s 6 per cent 
inflation rate. And Walt Wriston 
was seen shaking his head rue- 
fully when one British speaker 
suggested that the pound was 
too low on trading grounds at 
$1.80. 

Still# the Americans all 
seemed very Impressed with 
the show and one of them said 
that it was just the sort of diplo- 
matic -event that coftid tip the 
balance on a marginal invest- 
ment decision. Willie Hamilton 
will probably find it harder to 
argue in Parliament that our 
ship ix just another example of 
extravagant Royal consumption 
now. But I suppose he will just 
ignore the diplomatic values 


Still at sea, but in somewhat 
different fashion. As Maritime 
Fruit Carriers’ much publicised 
financial troubles have worsened 
over the past few weeks, un- 
rest has grown among crews on 
several of- its ships who have 
been anxious about payment of 
wages and other benefits. 

Two weeks ago, for example, 
the master of the Persimmon- 
core was accused by the com- 
pany of an act of piracy after 
sailing to Haifa instead of 
Rotterdam, where he should 
have unloaded a cargo of 
bananas. Now I hear that a 
□aval boarding party from HMS 
Chichester went aboard the 
Labrador Clipper (which sails 
under the British flag) on 
Friday. This is one of the 16 
'ships that Cunard has made a 
bid for, but is currently under 
the control of Marine Midland 
Bank because of MFC’s default 
on loan repayments. 

The English master of the 
Labrador Clipper had failed to 
respond to orders to sail the 
ship to . Europe, claiming that 
the crew, Spanish-speaking from 
South' America, were refusing 
to sail her. The captain was 
relieved of his duties by the 
chief officer, but still the ship 
failed to depart on Friday, when - 
the naval .party went aboard 
after the deposed captain had 
reported a “difficult” situation 
to the British Coosui in Dakar. 

It is understood that the Navy 
found little reason to dally and 
left the troubled situation 
aboard to be sorted out by 
Midland Marine,. The bank’s 
vice-president, Michael Revell, 
flew out to Dakar on Friday with 


Smooth justice? 


Thomas Warrington 
&sons ltd 


This was actually told to me 
by a good Jewish friend : Moses 
was looking down from Heaven 
one Saturday when he spotted 
a rabbi playing golf. Incensed, 
he went to God to complain 
about this flagrant breach of 
the S&bbath. 

God remained calm and said, 
“Don’t worry, I will sort it out." 
Moses returned ' to his 
observation, and was .distressed 
to see the rabbi having rather 
a good round. When it came to 
the short 17th and the rabbi 
holed in one Moses could con- 
tain himself no longer and 
rushed back to confront God. “I 
thought you were going to do 
something about this?" he 
demanded. 

“I have,” said God. “But he’s 
just got a hole in one," said 
Moses. “Yes," replied God, “but 
who can he tell?” 


Mr. Brian Warrington’s Statement 


The Annual General Meeting of the company was held on 
July 9 at Chester. The following points are from the statement 
by Mr. Brian Warrington, Chairman and Joint Managing 
Director, circulated to shareholders :— 


RESULTS AND DIVIDEND — The profit for the year ended 
31 December 1975. before tax, was £224.829 (£204,551). 
The Directors recommend a final dividend of 1.9675p per 
share which- together with the interim and associated tax 
credits is equivalent to 4.81 72p par share (4.3793p). The 
increase in profit is lower than 1 had anticipated but neverthe- 
less, with the conditions which are at present prevailing in the 
building industry I consider the results satisfactory. 


CONTRACTING —Again the volume of work available to the 
industiy has declined, but we were fortunate in the amount of 
work obtained, and whilst I am pleased to re port that we are still 
vary -busy with contracting, the overall percentage of profit 
from contracts will be .lower in future due to the keen 
competition. - 


So there! 


lake almost everyone else I am 
fed up with this weather: not 
just having to work through it, 
but with (hearing or reading) 
about how abnormal it is. I was 
heanened therefore to overhear 
a remark by Sir Brian Flowers, 
chairman of the Bpyal Commis- 
sion on Environmental Pollu- 
tion. “We have not had a 
’normal’ year (n Britain since 
the middle of the 17th-century," 
he said acidly. 


PRIVATE HOUSING — There was an improvement in the 
number of properties sold during the year. At the time of 
writing my report, house sales have improved and we have 
increased our output in this sector. 1 must however, point out 
that competition is still very keen and profit margins continue to 
be under pressure. - 


FUTURE PROSPECTS — All necessary steps are being 
taken, to keep down costs and improve the efficiency of the 
Company, but the building industry is in the grip of a recession, 
to which there appears to be no indication of an early end, and 
orders to the industry ere still faffing. We have a vary good 
management team throughout the Company, .who have 
continued to work conscientiously, and whilst we have' again 
been fortunate in the number of contracts obtained, I feel that 1 
must sound a note of caution about the prospects for 1977. 


Observer 
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FINANCIAL TIMES 


ASSOCIATION OF INTERNATIONAL BOND DEALERS 


st autumn the Association of 
ternational Bond Dealers 
IBD) started to compile 
Tent market quotations and 
• Ids for Eurobond issues. As 
m last month, these quotations 
i yields are being published 
>nthly by the Financial Times. 


QUOTATIONS AND YIELDS AT 30th June 1976. 


The Association’s prices and 
yield are compiled from quota - 
tions obtained from market - 
makers on the last working day 
of each month: there is no single 


stock exchange for Eurobonds in 
the usually recognised sense — 
secondary market trading 
business is done on the telephone 
between dealers scattered across 


the world’s major financial 
centres. 

Membership of the (AIBD,) 
which was established in 1969, 
comprises over 350 institutions 
from about 18 countries. 

A key to the tables is published 
immediately below. 


INTENTS 

up Heading • page 

COLLARS— AUSTRALIA 12 

—AUSTRIA 12 

—BELGIUM 12 

—BRAZIL 12 

COLLARS — CANADA 12-13 

—COLOMBIA 13 

—DENMARK 13-14 

—FINLAND 14 . • 

DOLLARS— FRANCE 14 

—GABON ' 14 ' 

—GERMANY 14 : 

—GREECE 14 : . 

DOLLARS— HONG KONG 14 . . 

—HUNGARY : 14 .. 

—ICELAND . 15 .. 

—IRAN 15 : 


US DOLLARS— IRELAND 
—ISRAEL • - 
—ITALY 

; —Jamaica . 

US DOLLARS JAPAN 

—LUXEMBOURG 

■ : —MEXICO 

; - —NETHERLANDS 

US DOLLARS— NEW ZEALAND 
— NORWAY 

'. — PHILIPPINES 

—PORTUGAL 

US DOLLARS— SING APORE 

—SOUTH AFRICA 

—SPAIN 

—SWEDEN 


US DOLLARS — SWITZERLAND 17 

‘ —VENEZUELA 17 

— UTD KINGDOM 17 

—UNITED STATES 17-19 

US DOLLARS— MULTINATIONAL 19 

—SUPRANATIONAL- 19-20 

US DOLLARS— FLOATING RATE 20 

AUSTRIAN SCHILLINGS ’ 20 

CANADIAN DOLLARS 20-21 

EUROGUILDERS . 21-22 

EURO COMPOSITE UNITS 22 

EURO CURRENCY UNITS 22 

EURO UNITS OF ACCOUNT 22-23 

FRENCH FRANCS - 23 

KUWAIT DINARS 23 

KRONER (DENMARK) 23 


KRONER (NORWAY) 23 

LUXEMBOURG FRANCS 23 

STERUNG/DM 23 

AUSTRALIAN DOLLAR/DM 23 

EXTERNAL STERLING ISSUES 23 

SPECIAL DRAWINp RIGHTS 23 

CONVERTIBLES— FRANCE 24 

—HONG KONG 24 

—JAPAN 24 

—NETHERLANDS 24 

CONVERTIBLES— SINGAPORE 24 

— S. AFRICA 24 

' —SWITZERLAND 24 

—UK. 24 


CONVERTIBLES— U.S. 


' 24-25 


The table of quotations and yields gives the 
latest rates available on May 27, 1976. 

This information is from reports from official 
and other sources which the Association of 
International Bond Dealers considers to be 
reliable, but adequate means of checking its 
accuracy are not available and the Associa* 
tion does not guarantee that the information 
it contains is accurate or complete. 

All rates quoled are for indication purposes 
only and arc not based oo, nor are they 
intended to be used as a basis for, particular 
transactions. In quoting the rates, the 
Association does' not undertake that its 
members will trade In all the listed Euro- 
bonds and tbe Association, its members and 
the Financial Times Limited do not accept 
any responsibility for errors in the table. 


ARKET MAKERS 

REGION 1 B ELGIUM 
Bondtrade 

000 Brussels 3, Montagne dn Parc • 

- P 513 90 40/513 82 38 T23 436 
Dewaay, Sebllle, Servais 
Van Campenhoat & Cie 

1000 Brussels 1 Boulevard Anspach-BOite 10 

P 219 38 90 T 21 325/21 326 
Kredietbank N.V„ ' •_ 

1000 Brussels 7, Arenbergstraat , . 

P 511 90 90 T 23 522 Trading i 
P5131945 T 21 909 New Issues 

. REGION 2 — FRANCE 

Basque Loui&Dreyfns . . • 

75008 Paris ' 6. Rue Rabelais 

P 225-7085 T 28 880/68 560 
Banque Nattonale de Paris 

75009 Paris 10, Boulevard des Itatiens . 

P 255-47 00/523-5500 
T 650814/650819 J 
Credit Commercial de France " 

75008 Paris 103. Avenue des Champa-Eiysees 
P 720-37-90 P 723-22-64 
P 723-2632/3 P 350-49-72. 

. P 7232577 T 62086/62845 
Credit Lyonnais 

75002 Paris 19; Boulevard des Italians ■ 

P 295-18-20 T 680947/680266 
P 295-12-81 
Interunlon-Banque 
75001 Paris 8. Place VendOme . 

. P 261-5525 T 6S0365/?40011 

P 260 91 18 . . 1 

P 260 91 27 

REGION 3— GERMANY/ AUSTRIA 
Deutsche Bank AG 

—-'5000 Frankfurt Grosse Gallusstrasse 10*14 

, Junghofstrasse 5-11 

*, -P 21 41 T 41 1976 , . 

^Westdeutsche Landesbank Girozentrale 
r T4000 Dusseldorf Fnedrichstrasse. 56, 

i P8263122^T8S818S2 ’• 



*iCreditansialt Bankverein 
i«L010 Vienna Scbottenj 


[ Wt 4010 Vienna Scbattengasse.6' 

* * P 63692540/1 T 74324 

JjL drozentrale mid Bank 

brier ©sterrdehischen Sparkasseu AG 
w uOll Vienna Schubertrmg 5 

f , P 72 94 272/72 94.772 T 13 195 

REG , ON 4- _ |TAL y 

.^rjanca Commerciale Itallana 


_ * * rfl-il Janca Commerciale Itallana 

£? v l/fi ’ ’i 20121 Milan Piazza deUa Scala 6 : . 

J P S850/S0 74 05 T 31 06 


Banco Ambrosian o S-p-A. 

20121 Milan Via Clericl 2 
„ P 87 12 00 T 35 124 

P 86 67 88 


. 409 Banco di Roma 

00186 Rome Via del Carso 307 ■ ■ 

1 . P 679 35 08/686215 T 62058 

410 Banco di Sicilia ■ 

00186 Borne via de] Corso 271 

P 678 56 41 T 61 028/61 038 

415 Gredito ItaRano 

■ 20123 Milan Piazza Cordusio 2 
1 ■ P 87 17 44/8862 T 35 617 

. ■ 1 P 89 01 16 

420 btituto Bancario HaJlaoo*. , -*.••• 

' . 20121 Milan -Via Manzoni 3 
. . ... .. . P 87 01 17/88901 T 34 257 -• 

-425ristitnloBancario Sim Paolo di Torino . 

■10121' Turin Piazza San Carlo 156 

, P 51 22 31/53 06 66 T 21 332 
. P_51 9291/548804 _ . .. 

430 Monte dei Paschi di Siena 
. 20121 Milan Centro borsa • 

Via Santa Margherita 11 
P 87 53 70 T 32 515 ^ 

REGION 5— LUXEMBOURG 
505 Banqne General^ dn Luxembourg S-A. 
Luxembourg 27, Avenue Monterey 
- P 479 91 T 3401/2742 
510 Banqne ln t e rnationaleA Luxembourg SA. 
Luxembourg 2, Boulevard Royal 

P 479 11 T 2740 New Issues 
T 2817 Trading 

515 Dewaay Luxembourg SJL 

Luxembourg 47, Boulevard Royal 

P 293 91/293 93 T 2603/2798 
520 Kredietbank S.A. Lnxembourgeoise 
Luxembourg 37, Rue Notre-Dame 

P 219 62/8 T 1451 - - . 

• . P 47 00 55 : 

REGION 4— NETHERLANDS 

600 H. Albert de Bary & Co. N.V. 

Amsterdam Keren gracht 450 

P 21 33 12 T 12 296 

601 Algeafene Bank Nederland N.V. 

Amste r dam - Vijzelstraat 32 

P.2991 II T IS 600 

602 Am s t er dam-Rotle rdam Bank N.V. 

Amsterdam Herengracht 595 

P 28 93 93 T 12 430 

p og 3*7 2 S 

603 Bank Mees & Hope N.V. 

Amsterdam ' Herengracht 548 

P 527 91 11 Til 424 

604 Barclays Kol & Co. N.V. 

Amsterdam Herengracht 500 

P 62 209 T 12 130/12 193 

605 Laboochere 4k Co. N.V. 

Amsterdam Tesselschadestraat 12 

P 16 00 11 T 12 220/16 116 

610 F. van Lanschot 

Amsterdam Herengracbt 199*201 

P 23 75 71/64477 T 15 233/15 321 


606 Nederlandscbe Middenstandsbank N.V. 

Amsterdam Axnstelstraat 21 

P^543 91 11 T 12 009/13 143 

607 Nederiandse Credietbank N.V. 

Amsterdam .' Herengracht 458 

P 21 27 27/24 28 89 T143S6 

608 Pierson, Heldring & Pierson 

Amsterdam Herengracht 206-214 

P 21 11 88 T 12 116 

609 SJavenbnrg, Oyens & Van Eeghen N.V. 

Amsterdam Reizersgracht 279*283 

-■ ' P 633 63 T 12146 

REGION 7— SCANDINAVIA 
705 Bank i>( Helsinki Ltd. 

(Helsingfors AkHebank 
00100 Aleksanterinkatu 17 

Helsinki 10 P 162 01 T 12 2502 
.740 Den Norsks Credltbank 

Oslo 1 '• Kirkegaten 24 

P 11 68 03/11 68 04 T 18 290 
710 R. Henriques jr. Bank-Aktieselskab 
1200 Hnjbro Plads 9 

Copenhagen K P 12 00 52 T 19 162/19 952 . 

715 Kansallis-Osake-Paokkl 

00100 Aleksanterinkatu 42 . 

Helsinkl.lO P 163 3444 T 12 1177 
720 KJobenhavns Han dels bank 

1091 Holmens Kanal 2 

Copenhagen K P 12 86 00 T 19 177 
745 Postipankkl - Unioninkatu 20 

00007 P 164 5399 T 12 16 98 

, Helsinki 7 P 164 5395 
730 Privatbanken Aktleselskab 
2400 Postbox 1000: 

Copenhagen K P ll ll 11/11 01 01 T 16 ; 711 
735 Skandinaviska Enstdlda Bnnken 

10640 . Kungstriidgardsgatan 8 

Stockholm ‘ - P 763 50 00/24 28 30 T II 007 
725 Union Bank of Finland 

(Nordlska FBrenlngsbanken Ab) ‘ 

■ 00100 Aleksanterinkatu 30 

Helsinki 10 P 122 21 T12 2161 

REGION 0— SWITZERLAND 
S00 Bondpartners SjV. 

1002 Lausanne 28 Rue de Bourg 

P 20 79 11 T 25 101 
805 Credit Suisse/Swiss Credit Bank 
' 8021 Zurich ParadepIaU 8 

P 29 28 11 T56 512 New issues 
T 55 212 Trading 

860 Swiss Bank Corporation 

■ 8022 Zurich Paradeplatz 6 

P 29 50 11 T 53 472. 


870 Union Bank of Switzerland 

8021 Zurich Bahnhofstrasse 45 

P 2944 11 T 53 551/52 333 

Trading & New Issues 

REGION 9— UNITED KINGDOM 
905 Bankers Trust Inlematiopal Limited 
London 56-60 New Broad Street ' 

EC2S1 IJU P 588-7131 T 88 8707 

910 Brown Harriman & International Banks Ltd. 

London * 41 Eastcheap ‘ : ' 1 

EC3M IttX P 626-2721/2723 T S8 7186 

911 Citicorp International Bank- Limited 

London 335 Strand 

WC2R ILS P 836-1230 T 88 4933 

912 Continental Illinois Limited 

London 14 Moorfields Highwalk 

EC2Y 9DL P 638-6060 T SS 4661 . . 

P 638-9113 Trading 

913 Daiwa Europe N.V. 

London 8-14 St. Mart] ns-le-G rand 

EC1A 4AJ P 600— 5676 TBS 41 21 

915 Deitec Trading Company Limited 
London U Copthall Avenue 

EC2B 7LU P 628-4761 T 88 3306 

920 Dillon, Read Overseas Corporation 
London 1 HiJJ Street 

, W1X 7FA P 493-9127 T 22 162 

925 European Banking Company Ltd. 

London 40 Basinyball Street 

EC2P 2DY P 638-0401 T 88 11001 

P 6284)221 

927 The First Boston Corporation 

London*. 16 Finsbury Circus 

EC2M TRY P 638 3891 T 88 6586 
P58S0101 TSS4211 

930 First Chicago Limited 

London P & O Building. Leadeohall St 

EC3V 4QU p 2S3-5714 T 88 8550 

931 Goldman Sachs Imernational Corp. 

• London 40 Basinghal] Street 

EC2V 5DE P63R— 4155 T 88 7902 
* P, 838-9243 

935 Kidder, Peabody Securities, Limited 

London Bucklersbury House, Cannon St 

EC4N 8EL P 236-3301 T 88 4694/5 
940 Merrill Lynch, Pierce, Fenner & Smith 
' (Brokers & Dealers) Ltd. 

London 3-5 Newgate Street 

EC1A 7DA P 238-1030 T 88 5357/88 11801 

945 Nesbitt, Thomson Limited 

London 1 Union Court. Old Broad Street 

EC2N IDY P588— 6621 T88S536 

946 Orion Bank Limited 

London 1 London Wall 

EC2Y 5JX P 600-6222 T 88 3496 

P 600-8000 Trading 

947 Salomon Brothers International Ltd. 

London 1 Moorgate 

EC2R 6AB P 600— 4151 T 88 6441 


950 Samuel Montagu & Co. Ltd. 

London i 14 Old Broad Street 

EC2P2HY P 588— 6464 TSS 3273/74 

955 Scandinavian Bank Limited 

London 36 Leadeohall Street 

EC3A 1BH P 709— 0565 TSS 3224 

960 Strauss, Turnbull & Co. 

London 3 Moorgate Place 

EC2R 6HB P 638—5699 T 88 3201 

962 Sumitomo While Weld Limited 
London 66 Gresham Street 

EC2V TEL P 6065645 T 88 11043 

965 S- G. Warburg & Co. Lid. 

(Incorporating Sellgman Brothers) 

London 30 Gresham Street 

EC2P 2EB P 600— 4555 T 88 S476/SS 3195 

970 Westdeutsche Landesbank Gironzentrale 
London 21 Austin Friars 

EC2N 2HB P 638— 6141 TSS79S4/5 

975 While Weld Securities 

London P & U Building, 

EC3V 4QH 122 Leaden hall Street 

P 623— 3321 T 88 4981 
P 283— 4200 T 88 7924 
980 Wood Gundy Limited 

London 3<J Finsbury Square 

EC2A JSB P 628-4030 T 88 11578 

990 Yamafchi- International (Europe) Ltd. 

London St. A1 phage House 

EC2Y 5AA 2 Fore Street 

P62S— 2271 TSS 7414 

REGION 10— UNITED STATES 
10 Arnhoid & 8. Bleicbroedrr, Inc. 

New York City 30 Broad Street 

NY 10004 P 943 9200 T 82 710 

P 943— 7515 T 23 2250 

20 Drexel Burnham & Co. Inc. ■' 

New York 60 Broad Street 

N.Y. 10004 P 212 344-1400 T 420710 ITT 

30 Kidder, Peabody & Co. Incorporated 
New York 10 Hanover Square 

NY 10005 P 212 747 2000 T 233 496 
60 Salomon Brothers 

New York One New York Plaza 

NY 10004 P 212 747 7000 T 222 428 

70 Shields Model Roland Incorporated 
New York 44 Wall Street 

NY 10005 P 212— 785-8460 T 222 340 RCA 


80 UBS-DB Corporation 

New York 40 Wall Street 

NY 10003 P 212 363 5622 


T 222 340 RCA 
627 79 WU 


T 235 510 RC A 
T 620 727 WU 


80 White Weld & Co. Incorporated 
New York 91 Liberty Street 

NY 10006 P 212 285 2000 T 232 571 RCA 

T 423 948 ITT 


■AD MANAGERS 

— Creditnnstalt-Bankverein ' 

-Butler Bank 

-Credit Suisse (Bahamas) Ltd. 
-Gutzwiller Kurz Bunge ner Securities 
-Union Bank of Switzerland (U/W) 
-Banque de Bruxelles SA, •. > 

— Banque Lambert S.C.S. 

-Burnham & Co. 

-Kredielbank N;V. 

-Society G6n£rale de Banque S.A» 
-Wood Gundy Ltd. 

-Privatbanken Aktleselskab 

-McLeod. Young Weir & Co. 
-Banque Nationale de Paris 
-Banque de Paris et des Pays-Bas 
—Banque Rothschild ; 

-Banque de L'Union Europe enoe 
Credit Commercial de France 
-Credit Industrie! et Commercial 
— Credit Lyonnais 


112— Lazard Frbres & Cie 
"117— Socidtd GdnOrale " 

122— Western American Bank (Europe) 
138— Commerzbank/Bahco di Roma/Credit 

Lyonnais . 

143— Deutsche Bank AG' ' ; ‘ 

150— Ward ley Ltd. 

159 — Kuwait Int. Inv. Co. S.A.iv. 

162— Arab Financial^ Consultants 

185— -Union Bank OF Switzerland 
(Securities) Ltd. 

179 — Westdeutsche Landesbank 
Girozentrale . ; v . . . 

183^-Jardine Fleming & Co. 

1S6— Banca Commerciale Italiqna 

186— Banca Nazionaie- del Lavoro 
196— Banco dx Roma . 

2X4— Williams Giyn & Co, 

218— Orion Bank Ltd., 

219— Kuwait Inv. Co. SJLK. 


221— Banque Europe enne du Luxembourg 
SA. 

222— Banque G4n6rale du Luxembourg SJV. 

223 — Banque Internationale i Luxembourg 
S.A. 

224— Banque Lambert. Luxembourg SA, * 

22 9 — Investors Bank, Luxembourg S.A. 

230— Kredietbank S.A, Luxembourgeoise 

234— UBS-DB Corp. 

235 — Btyth, Eastman Dillon & Co. Int 

237— Algemene Bank Nederland N.V. 

238— Amslerdam-Rotterdam Bank N.V. 
245— Bank Mees & Hope N.V. 

247— Nederiandse Credietbank N.V. . * 
249— Nederlandscbe Middenstandsbank N.V 
254 — Pierson, Heldring & Pierson , 

256— Royal Bank of Scotland 

272— Skandinaviska Enskilda Banken 

273 — Svenska Handelsbanken 

287— Kuwait Foreign Trading Contracting & 
Investment Co. 


292 — Bankers Trust International Ltd. 
29S— Baring Brothers & Co. 

315— Hambros Bank Ltd. 

316— Hill Samuel & Co. Ltd. 

321 — Investment Bank of Ireland 
353 — London Multinational Bank Ltd, 

326— KJeiirwort Benson Ltd. 

327 — Kuhn Loeb InL 

328— Lazard Brothers & Go. Ltd. 

335— Morgan Grenfell & Co. Ltd. 

336— National Westminster Bank Ltd. 

337— Nikko Securities Co. (Europe.) Ltd- 
343— Rabobank N.V. 

346— Rothschild. N: M. & Sons Ltd. 

356— J. Henry Schroder Wagg & Co. Ltd. 
353— Caifise des Depots Consignations 
353 — Singer & Friediander Ltd. . 

359— Warburg. S. G. & Co. Ltd. 

361— White Weld & Co. 


375 — Bank of America 
378— Bear Stearns & Co. 

383 — Banque Blyth & de 
386 — Brandt (Wm) Sons & Co. 

389— Kuwait Financial Centre 

396— Daiwa Securities & Co. Ltd. 

397 — Dean Witter International Inc. 

399— Dillon Read & Co. Inc. 

401 — Dominick & Donimick 

402— Citicorp InL Bank 

404 — Drexel Harriman Ripley 

405— Eastman Dillon 

408— European 'Banking Company 

411— First Boston Corp. 

412— First Boston (Europe) Ltd. 

413— Merrill Lynch, Pierce, Fenner & 
Smith Inc. 

418— Goldman Sachs & Co. 

425— Hayden Stone Inc. 

431— Interunion— Banque . 


437— Kidder, Peabody & Co. Inc. 

438 — Blyth, Eastman Dillon & Co. Inc, ; 
441— Kuhn Loeb & Co. 

445 — Lazard Freres & Co. 

447— Lehman Brothers 
449 — Loeb Rhoades & Co. 

454— Merrill Lynch, Pierce, Fenner & Smith 

456 — Morgan & Cie, international 
458— Morgan Stanley & Cn. 

463— Nomura Securities Co. 

479— Salomon Brothers 

480 — Banque Bruxelles, Lambert S.A. 
485— Smith Barney & Co. * 

457— Barclays Merchant Bank Ltd. 

488— Kidder, Pea bod v International Ltd. 

500— White Weld & Co. Inc. 

501— Yamalchi Securities 

517 — Credit Suisse-White Weld Ltd. 

518— Arab Finance Corp. 

525— Banque Arabc et Int D’Invest 
599— Swiss Bank Corp. (Lux.) 


EXPLANATORY NOTES AND ABBREVIATIONS 


rriNG, 


Antwerp 

Amsterdam 

.American Stock Exchange* 

Brussels 

Beirut 

Dublin 

Dusseldorf 

Frankfurt 

Hong Kong " 


Kuala Lumpur 
London ... 

Luxembourg 

Milan 

.New York ' 

Paris ■ 

Rome 

Singapore . 

Unquoted . 

Vienna ' -■ 

Zurich & other Swiss ’Exchanges 


TYPE OF GUARANTEE OR SECURITY 

1. GUARANTEES 2. OTHER SECURITY 


GG = Government Guarantee 
SG = State or Local Government 
Guarantee 

PG ’ - Parent Guarantee 
BG = Bank Guarantee 
PW = Public Works Board (CJv.) 
Guarantee 


Collateral Cover 
First Mortgage 
Negative Pledge 

Subordinated — Parent Guarantee 
■Special Clause 
Subordinated Unsecured 
Unsecured Loan 
Throughput Agreement 


DELIVERY 

EU = Europe 
EX' = Europe/Xew York 
NY - New York 
EA = Europe/Asia 

OTHER NOTES ■ 

The amounts shown as remaining 
outstanding are estimated by applying the 


scheduled sinking fund Instalments. These 
are further adjusted where a non- 
cumulative option to double sinking fund 
payments has been exercised. 

The calculation or all yields are in 

accordance with Rule 803 of ’Statutes, 
By-l-aws, Rules und Recommendations' of 
Inc AIBD using compound interest 
throughout. : 

Negative yields are not shown. 
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EXPLANATORY NOTES 
AND ABBREVIATIONS (Cont.) 


/ 


SPECIAL REFERENCES 

1. GENERAL — ATTACHED TO NAME OF SORROWER 

D = Domestic Management group 

L = Bondholders option to redeem loan prior .to 
maturity 

P = Private or semi-private placement 

MC = Principal/Interest payable in more than two 

W ~ Withholding taxes (with percentage rate %) 

WW = With warrants : 

XW = Ex warrants 

2. £/DM ISSUES 

The figures given are the rate at which the DM rate isfixed. 

S. FLOATING RATE ISSUES 

The figures given are the minimum coupon rate: 

“o margin above LIBOR. 

4. ATTACHED TO MATURITY DESCRIPTION 

S = Semi-annual payments 

5. ATTACHED TO NEXT S/F AMOUNT 

PF . = Purchase fund.— the amount shown is the 'annual 
total (or total to the next coupon date), which 
may be applied. The year associated with the 
amount shown relaxes to the end of the purchase 
period. 

DP . = N on-cumulative option to double sinking fund 
P ■ = payments . 

6. CONVERTIBLE ISSUES 

The share price is always denominated m the same currency 
ns the conversion price. Please note that where the premium 
exceeds 200% no fig. is shown in premium/discoant column. 
The following convertible bonds are subject to 
convertibility into the indicated stocks 


NAME OP BOND 
American Tobacco Int 
Amoco Int Fin 
Bankers Int (Lux) 
Broadway — Hale Stores 
Chevron Oil O/S 
Dart industries 

Inter-Continental Hotels 
InL Standard Elec 


ISE Finance Holdings 
Kinney InL Fin 
Lea sco World Trade 
Lea.sco Int 
Norwich OS ' 
Owens-Illinois 
Plywood Champion Int 
Levin-Townsend Int Fin 
Asia- Navigation Int 
Burnt ah Oil 


5i 

a 

o 

4* 


5* 

61 


D 

45 

4i 

s| 

5 

6i 

51 


1988 

1954 

1986 
I9sr 
1988 

1987 

1388 

1955 

1988 

1989 
19S0 

1990 

1988 

1989 
1988 

1987 
1981 

1988 

1989 
1988 


CONVERTIBLE INTO 
American Brands Inc 
Standard Oil Indiana 
Bankers Trust New York 
Carter Hawley Hale 
Standard Oil of California 
Minnesota Mining & 
Manufacturing 
Pan-Am World Airways 
International Tel & Tel 


Warner Comm Inc' 
Reliance Group Inc 

t« •* «■ 

Morton-Nonvich Products 
Owens Corning Fibreglas 
Champion Int 
Kockwood Computer 
East Asia Navigation Co 
Shell Transport & Trading 


The following International convertible issues have fixed 
rates of currency conversion. 

COUNTRY — FRANCE 

Dollar issues convertible at . fixed rate of SI = FJFr.5.554 ; 
Michel in InL Dev. - - 6 1985 

Suez et I/Union Paris - 7 ' 1985 

COUNTRY — NETHERLANDS 
Dollar issues convertible at fixed- rate' of 81 = DJI .3.60 
_ All Netherlands Convertibles 

COUNTRY — JAPAN 


Dollar issues convertible at fixed rate of 51 = 3027 Yen 
Sanyo Elactric - - 71 1990 

Dollar issues ‘ convertible at fixed rale ’of *1 = SOLO Yen 
Mitsubishi Corporation ' ' 6} 1991 

Dollar issues convertible at fixed rate of SI = 299.0 Yen 
Marui , 64 . 1991 

Mitsui and Co. 8} 1989 

Dollar issues convertible at -fixed rate of 5l‘ — 298.0 Yen 
Mitsui and Co. • 7| 1990 

Dollar issues convertible at fixed rate of 51 = 295.8 Yen 
Toshiba Q}. 1990 

Dollar issues convertible at fixed rate- of 81 — 2S-L2 Yen 
Komatsu. Ltd. 7J 1990 

Dollar Issues convertible affixed rate of SI ~ 283.0 Yen 
Mitsubishi 7}. 1990 

Dollar issues convertible at fixed rate of $1 = 280.0 Yen 
Pioneer Electronic 6} 1989 

Dollar issues convertible at fixed rate of 51 — 375.0 Yen 
Canon 7] 1989 

Eidai Tj 1939 

COUNTRY — UNITED KINGDOM 
Dollar issues convertible at fixed rate of £1 = 82.60 
Slater Walker InL Fin. 5j 1987 

COUNTRY — SINGAPORE 

Dollar issue convertible at fixed rate of $1 = SS2.32 
United Overseas Bank . 6$ 1888 

COUNTRY — SOUTH AFRICA 
Dollar issues convertible at fixed rate of RD1 = 51.40 
Rand Selection . 6} 1986 

COUNTRY — HONG KONG 

' Dollar issues convertible at fixed rate of $HK1 = $5J)7 
• Asia Navigation InL -• 6 } .1989 

Union Bank of Switzerland (U.K.) 5 %I981 differs from other 
convertibles in that the bonds are denominated US$13S0 and each 
bond is convertible into 1 Bearer share of Sfr.500 nominal value 
of UBS. 

7. DENOMINATION OF NON-DOLLAR BONDS 
Euro-guilders — all denominated 
French Francs — ail denominated . 
with the exception of 
Aerospatiale 

European Coal & Steel 7% 1980 
European Coal & Steel 71% 1991 
. Fraucaise de Petroles — BP 
Philips Lamps 10J% 1980 
Roussel. — Uclaf 
SOPAD 

STERLING/DEUTSCHE MARKS 
Enso Gutzelt 61% 1980 
IO 8% 1986 
Ireland 7% 1981 
Ireland 7% 1988 
Met Estates 6|% 1087 
New Zealand 19S2 
New Zealand 7*% 1978 
Mobil 5j% 1980 
Rothmans Int 6J% 1992 
Sira Kvina 7}% 1983 
. Slater Walker 74% 1987 
Swedish Lamco 5}% 1980 
. Turin 6i% 19S4 
US Rubber 6% 1980 


FL 10.000 
Ffr. 5,000 

Ffr. 10,000 
Ffr. 10JWO 
Ffr. 10,000 
Ffr. 100)00 
Ffr. SOOOO 
Pfr. 1(M)00 
Ffr. 50,000 


£ 100 : 
£500 
£ 100 : 
£500 
£500 
£ 90: 
£100:- 
£100: 
£500 
£100: 
£500 
1100 : 
£ 100 : 
£ 100 : 


£500 

£500 


£450 

£500 

£500 

£500 

£500 

£300 

£500 


Dollar issues convertible at fixed 

rate 

df 81 

= 360.0 Yen 

Dai Nippon Printing* 


6J 

1986 

Fuji Photo Film 


63 

1085 

. Hitachi “ 


B? 

1970 

Hitachi 


64 

1084 

Komatsu Manufacturing 


■ s* 

1984 ' 

Mitsubishi Electric 


■7 

1985 

•’ Mitsubishi Shoji Kaisha ■ 


7* 

1955 

Takeda Chemical Ind. 


' 6 

-1984 *• 

Toshiba Electric 


6j 

19S5 

Dollar issues convertible at .fixed 

rate 

of $1 

= 305.0 Yen 

Mitsubishi Electric 


7* 

1091 

' _ . Mitsubishi Heavy Ind . 

" 

‘ .64 


Dollar issues convertible at fixed 

rate 

of SI 

= 303.0 Yen 

Asahi Chemical 

- 

64 

1990 

Kubota 


62 

1991 

Matsushita Electric Ind. 


6| 

1990 


8. YIELD CALCULATIONS 

All yields are calculated on annual rates. e-g. a 10% bond 
standing ai par paying interest once p.a., will have a current 
and maturity yield of 10%. A 10% bond paying semi-annually 
would yield 10.25%. Market practice demands that the current 
yigjd on S floating rate bonds is calculated as coupon/price. 

9. MARKET MAKER COLUMN 

This denotes that more than the maximum number (18) of 
• market makers have provided prices. 

10 . Securities act 1933 

*• These securities have not been registered under the' Securi- 
ties Act of 1933 and may not be offered or sold directly or in- 
directly in the United States, its territories or possessions, or to 

nationals oc residents thereoL ; . " .TJ 

The information is from reports from official antL other 
sources which we consider reliable, but adequate means of 
checking its accuracy are not available and we do^aot guarantee 
that the information contained herein is accurate or complete. 
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25.00 

.1974 

AUSTRALIAN ItfD DEV? CQ21 

'IDA 3/4 

5 1 42 

9.07 

9.79 

100.50 

1978 

SP zc 

455 

105 305 735 90S 927 93 

25.00 

200-00 

10,25 .2/12/1981 


3.92 

8.75 


6.25 

1978 

LX 

| 935 950 955 960 975 

30.00 

1975* 

AUSTRALIAN RESOURCES 

102 1/8 

4.09 

8.6ff 

9.06 

100.00 

1979 

RP EB 

| 412 

105 115 305 425*520 73 


99.50 

9.25 2/ 8/2980 







AX 

| . 910 927 33D 935 950 95 











I 960 975 

30.00 

1975 

AUSTRALIA! RESOURCES 

iof 

6.67 

8.87. 

' ftlJi 

100.50 

1979 

HP ZB 

412 

105 115 305 425 530-73 

2B.80 

100.00 

.. 9.50 1/ 3/19%3 

- 

9.79 

8. 80' 


OP 1.20 

1976 

AX 

805 927 935 950 955 96 
975 

'30.00 

1973 

8R0EEN It ILL TROTS 

103 1/4 

4^84 

8.64 


100.50 

1979 

rp zb 

656 105 205 305 520 735 to 


100.00 

' 9.50 1/ 5/1981 


‘ - 





LX 

070 910 927 930 935 95 






.' ..-v 





955 960 970 975 

20.00 

1975 

BROKER SILL TROTS 

102 7/8 

13.84 

9.6t 

9.72 

100.372 

1983 

SP ES 

456 105 205 305. 520 735 Bo 

19.18 

98.50 

10.00 1/ 5/1990 


:SU2 


* ‘ 

DP .82 

1976 

LX 

: 920 927 935 950 953 96 







k - 




970 975 

20.00 

1970 

COKALCO 2JTY EUROPE - 

101 1/8 

9.34 

9-29 

9.39 

100.25 

1980 

PC CT 

456 105 927 960 975 

17.00 

98.50 

9.50- 1/11/1985 


.5.81 

9.23 


UP 1.00 

1971 

LX 



25.00 

1975 ‘ 

CQXALCO LTD 

103 3/8 

10.73 

9.47 

* 9.67 

200.25 

1982 

S? ED 

456 105 225 20$ 305 520 7) 

24.00 

100.00 

20.00 1/ 4/1987 


7.65 

9.35 


DP 1.00 

1976 

LX 

805 935 950 960 975 

25.00 

1958 

C OJQtOSV SALTS - AUSTRALIA 

97 7/8 

2.3* 

6.06 

• 5.17 

100.00 

1976 

NP 5Y 

458 105 805 975 

3.24 

97.'50 

5-00 2/11/1978 S 


X.35 

6.76 


.64 

1959 

S? 



30.00 

1963 

COMMONWEALTH - AUSTRALIA 

91 

6.73 

6,78 

S.57 

101.00 

1977 

r.* 5T 

458 105 80S 96S 975 

11.67 

97.50 

5.00 I/ - 4/1983 S 


3.51 

8.15 


.83 

1965 

KTLX 



25.00 

1960 

commonwealth - Australia 

96 7/8 

3.79 

■6.28 

5.49 

100.75 

1977 

K? FT 

458 205 805 973 

5.43 

97.50 

5.25 25/ 4/1980 S 


2.05 

7.02 


.67 

1962 

n 

• 


25.00 

1960 

COMHOHSEALTH - AUSTRALIA 

97 

4.25 

6.15 

5.49 

101.00 

1976 

sp sr 

458 105 805 975 

6.10 

98.00 

5.25 1/10/1980 S 


2.24 

6.80 


.67 

1962 

SY 



25.00 

1959 

COKXOHWEAI.XR - AUSTRALIA 

98 1/4 

3.21 

'6.W 

5.68 

100. SO 

2976 

!fP BT 

458 105 805 975 

4. 75 

97.00* 

5.50 IS/ 9/1979 S 


2-72 

6.68. 


■ 67 

1962 

NT 



25.00 

1961 

COMXOKWEALTK - AUSTRALIA 

92 7/8 

5.00 

7.12 

6.01 

100-50 

1976 

RP KT 

458 105 805 975 

7.45 

97-00 

. 5.50 1/ 7/1981 S 


2.51 

8.67 


.68 

2363 

XTLX 



30.00 

1962 

COMMONWEALTH - AUSTRALIA 

93 

5.35 

7.06 

6.00 

101.00 

1977 

SP It 

458 105 885 965 975 

9.75 

98.25 

5.50 25/ 1/1982 S 


2.80 

8.33 


.81 

1964 

wr 



30.00 

1962 

COMMONWEALTH - AUSTRALIA 

92 3/8 

6.00 

7.21 

6.0* 

101.50 

1976 

kp sr 

458 105 805 975 

10.84 

97.50 

5.50 1/ 7/1962 S 


3.01 

8.60 


.83 

1965 

vr 



25.00 

- 1962 

COHHOVBEALTH -.AUSTRALIA! 

92 3/8 

6. 25 


r ft.04 

102.50 

1976- 

BP ST 

458 105 805 965 975 - 

9.04 

99.00 

5.50 1/10/1982 S 


3.26 

8.37 


.69 

1965 

KT 



25.00 

1965 

COMMONWEALTH - AUSTRALIA 

89 3/4 

8.84 

7.20 

6.22 

102.00 

1977 

SP BT 

4S8 105 805 963 975 

12.51 

98.50 

5.50 1/- 5/1985 S 


4.84 

8.25 


1.39 

1966 

HYLSAK 



25.00 

1965 

COMMONWEALTH - AUSTRALIA 

92 1/8 

9.34 

7.18 

6.41 

103.00 

1976 

RP KV 

458 105 805 965 975 

13.90 

99.75 

5.75 J/11/I985 S 


4.84 

8.15 


1.39 

1368 

2ITLHAM 



25.00 

1966 

COMMONWEALTH - AUSTRALIA 

99 3/8 

.51 

7.94 

6.65 

200.00 

1977 

SP NT 

458 105 805 975- 

.8.20 

97.50 

6. SO If 1/1977 S 


.51 

7.94 


8.20 

1970 

NTLSAM 1 



25.00 

1967 

COMMOXWEALTR - AUSTRALIA 

98 3/8 

- 5.96 

6.84 

- *6.61 

101-50 

1977 

KP NT 

458 105-805 870 975 

14.06 

97.50 

6.50 15/ ' 6/1982 


4.29 

4.96 


1.56 

1970 

KTLSAT. 



75.00 

1976 

COMMONWEALTH - AUSTRALIA 

100 S/8 

4.92 

8.25 

8.37 



NP XT 

498 

30 60 70 80 90 lCf 


100.00 

8.25 if 6/198A S 

- 






HI 

80S 927 931 975 

50.00 

1975 

COMMONWEALTH - AUSTRALIA 

101 1/4 

3.96 

8.23 

8.52 



SP NT 

458 

20 40 30 90 105 8D! 


100.00 

8.45 IS/ 6/1960 S 







ST 

9 

27 931 975 

50.00 

1975 

COMMONWEALTH - AUSTRALIA 

101 -1/8 

6.96 

8.71 

8.84 

100.00 

1982 

■SP ST ] 

458 

ZD 60 70 93 105 8Q.' 


100.00 

8.75 15/ 6/1983 S 





J 


ST { 

9 

27 931 975 

50.00 

1976 

COHMOHWEALXH - AUSTRALIA 

100 1/2 

9.92 

8.86 

■8.90 



SP SY 

ASS 1 

20 60 70 90 105 .401 

, 

99.63 

8.75 1/ 6/1986 S 





j 


MY 

9 

27 93 X 975 

75.00 

1976 

COMMONWEALTH - AUSTRALIA 

96 3/8. 

19.92 

9.76 

9.69 

200.90 

1992 

X? NY 

458 

70 60 70 90 105 831 

75.00 

96.50 

9.125 1/6/1996 S 


12.92 

9.85 


3.75 » 

1980 

SY 

9 

17 975 

25.00 

1975* 

CSR LIMITED 

Z04 2/4 

4.04 

8.22 

9.11 

1G0.5G 

1979 

SP E3 { 

359 105 305 425 520 805 910 


100.00 

9.50 15/ 7/1980 




i 


I 

L5 | 

9 

27 920 535 950 960 965 







. i 


1 


975 

25.00 

-1975 

;0VT or FAPUA HEW CD IKEA 

103 r/4 

6.87 | 

8.84.' 

9-20 J 

. 100-50 j 

1978 j 

GO ED 

359 10S 305 733 935 950 435 

24.00 

99.00 

9.50 15/ S/1983 


5.08 { 

8.68 

( 

DP 1.00 ; 

1976 ; 

LS 1 

960 965 975 

25.00 

1972 

HAMERSLEY IRON VIS 

89 

11.38 

*.62 ; 

‘8.99 i 

100-25 

1980 

PC zu j 

456 105 927 960 *75 

24.00 

100.00 

8.00 15/11/1987 


7. 2 7| 

10.20 


D? 1.00 j 

1975 

AX f 



20.00 

197! 

3AMERSLEY XROS FIN 

96 3/4 

9.84 : 

9.52 

9.30 

100.25 

1979 

PS EU j 

456 105 927 460 975 

17.00 

99.50 

9.00 1/ 5/1986 


6.41 

9.70' 


D? 1.00 

2972 I 

LX 1 



20.00 

1970 

HAMER SLET ISON TIN 

100 7/8 

9.17 

9.34 

9.42 

100.25 

2980 

PC EO | 

456 103 927 960 975 

16.00 

97;oo 

9.50 1/ 9/1985 . 


5; 64 

9.29 


DP 1.00 

1971 

LX 1 



35.00 

1975 

HAMERSLE? IRON FIN 

103 3/8 

5.92 

9.23 

9.67 

100.50 

1979 

PC SC j 

456 105 115 205 3oS 528 115 

33.37 

100.00 

10.00 1/ 6/1982 


5.19 

9.15 

2 

DP 1.63 

2976 

“ 1 

805 910 927 930 935 95 Q 

22.50 

1972 

Cl ART fAUS) PROPERTIES 

92 3/4 

8.21 

9.02 

8.36 



PC ZB j 

£2* 105 9M 975 

21.83 

99.73 

7.75. 15/ 9/1984 

• 

7.69 

9.10 


DP .26 

1973 

LX 1 






COLUMN HEADINGS 


STRAIGHTS PAGES— 12-23 

Coi. 1. Issued. Total amount issued in US? millions (unless 
designated under currency heading). 

ESTD O/S — Estimated amount still outstanding in millions. 

CoL 2. Yea.r of issue — year bond issued. Issue price — issue 
price as percentage. 

Col, 3. Name of borrower. ; ' 

Coupon — annual interest rate in percentage^ 
Maturity— final date of repayment 
Col. 4. Current price. 

CoL 5. Life — the maximum number of years before repay- 
ment. 

Average life — number of years before half current 
outstanding bonds are redeemed. 

Col. 6* Yield to maturity — see note 9. 

Yleld to average life — see note 9, 

CoL 7. Current yield— see note 9. 

Cols.S&9 Next call price. 

Next call date. 

The date and price at which the borrower can opt to 
redeem all or part of the outstanding bonds. 

Next S/F amount — the amount of the next Sinking 
Fund. 

First S/F date — the year Sinking Fond commenced 
or commences. 

Cols. 10, 11. 12 & 13. See notee. 


CONVERTIBLES PAGES— 24-25 

CoL 1. Issued. Total amount issued 4n USS millions (unless 
designated under currency heading). 

O/S — Estimated amount stiH outstanding in millions. 


ESTD 
Col. 2. 

Col. 3. 

Col. 4. 
Col. 5. 
CoL 6. 
GoL 7. 


Year of issue — year bond issued. Issue price — issue 
price as percentage. 

Name of borrower. 

Coupon — annual interest rate in percentage. 
Maturity— final date of repayment 

Current price of bond and current price of the stock 
into which, the bond is convertible. 

Current bond yield. 

Current share yield 

Yield to maturity on bond and price/earnings ratio 
on convertible share. 

Conversion priced — price at which common stock can 
be acquired in exchange for bond and earliest date 
at which the option may.be exercised. 


CoL S. 

Cols. 9, 10, 11 & 12* See notes* 


Premium = plus. 
Discount = minus. 


For the convenience of investors it is proposed 
that future issues of the Eurobond List will 
include a directory, country by country, of 
institutions providing services for the private 
and institutional Eurobond Investor- 


For details of how to be included in this directory 
please contact 

Robert Piper 

Financial Times 

Bracken House 

1 0 Cannon Street 

London EC4P 4BY 01-248 8000 
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36.00 

36.00 

1976* 

99.50 

K-HARTfAUST)FIM 

9.00 1/ 7/2002 

98 7/1 

26.00 

9 . 3 a 

9.21 

9-19 

9.10 

102.00 

-35 

197 

197 

IP ZO | 
LX 1 

' 25.00 
23.50 

"1971 
ZOO. 00 

MOUNT ISA FIS 

8.75 15/11/2986 ■ 

93 7/1 

10.38 

6.44 

9.69 

10.06 

9.32 

101.00 
SP 1.50 

197* 

197 

TC MU j 
LX 

15.00 

14.25 

1975 

99.00 

HESTERS MINING CORP 

9.75 1/ 5/1982 

104 3/8 

• 5.84 

. 5^05 

8. 75 
.8.64 

9.34 

100.80 
D? ..75 

197! 

197* 

SP £0 1 
LB 1- 



US DOLLARS- AUSTRIA- 





% • 



12.00 

8.36 

1965 

97.00 

ALPINE MOST AS STEEL 

5.75 15/ 6/19SS 

91 3/8 

8.96 

5.33 

.'7.08 

7.79 

6.29 

-100-00 
' .74 

1977 

197"! 

* GG ZU 1 
lxbrvk} 

15.00 

9.90 

1966 

96.30 

AUSTRIAN ELKCTRICITT 
6.625 1/ 7/1986 

93 1/8 

10.00 

5.00 

7.76 

8.51 

7.24 

101.50 

.90 

1976 

1969 

CG EU j 
LELI | 

. 18.00 
9. 69 

196 i 
96.50 

AUSTRIAN ELECTRICITY 

6.75 1/10/1982 S 

99 1/4 

.6.25 

3.25 

r.oi 

7.12 

6.92 

102. 00 
1.39 

1976 

1970 

CG EU 1 
SYIX J 

18.00 

3.*60 

1967 

98.13 

3 RENTER AUTOBAHN AG 

6.75 • 15/ 9/1977 S 

99 3/4 

1.21 
■ .71 

7.06 

7.19 

6.88 

»' 1.80 

1968 

CC -EB J 
AWT.y | 

10.00 

1973 

100.00 

aSTKRREICHE KO STROLL'S AST 
7.00 15/ 1/1978 

97 1/2 

1.55 

8.73 

7.18 



CG zb } 
BQ ] 

18.00 

9.60 

2964 

99.00 

REPUBLIC OF AUSTRIA ‘ 

6.00 31/ 1/1984 S 

97 ‘ 

Y.S9 

4.09 

6.61 

6.97 

6.28 

loo. oo 
1.20 

1979 

1970 

SP ZB | 2 
LSLX I 

22.50 

11.40 

1967 

98.50 

REPUBLIC OF AUSTRIA 

6.75 15/ 3/1982 S 

.98 1/4 

5.71 

3.27 

m 

6.99 

■. 102.50 
1.85 

1977 

1971 

KP.ZU 1 3 
LHLX | 

50.00 

1975 

100.00 

•REPUBLIC OF AUSTRIA 

9.00 15/ 7/1982 S 

202 3/8 

6.04 

8.67 

8.98 


- 

SP NT 4 

ni J 

10.00 
. 3.58 

1963 

98.00 

VOBST 

5.75 23/10/1978 

98 1/2 

2.32 

1.35 

6.45 

6.91 

5.84 

200.00 

1*13 

1976 

1969 

.CG EU | 
IX 1 



US DOLLARS— BELGIUM 








30.00 

2.40 

1962 

98.50 

RIB CD OH OF BELGIUM 

. 5.25 1/ 4/1977 S 

98 3/4 

.75 

.49 

7.07 

7.96 

5,39 

1.20 

1977 

1965 

nr mr l 4 
NTLX j 

23.00 

1.00 

1961 

98.00 

KINGDOM OF BELGIUM 

5.50 1/22/1976 S 

99 1/2 

.42 

.41 

6.79 

6.81 

5.60 

... 

1.00 

1976 

2964 

NP kt) 4 

STLX 1 ■ 

' 75.00 
75.00 

1973 

100.00 

KAFXKA B.V. to 

4.50 If 7/1988 

74 5/8 

12.00 

9.01 

7.69 

8.67 

6.03 

102.00 

18.75 

1984 

1984 

PC ZB I 
BRAN | 

75.00 
75. 00 

1973 
100. 00 

BATINA B.V. ' '• XW 

4.50 1/ 7/1S88 

61 1/2 

12.00 

9.01 

zo.crs 

11.61 

7.32 

102.00 

18.75 

1984 

1984 

PC ZB I 
BRAN J 

6.00 

.60 

1962 

97.00 

NATIONAL SESSION OFFICE 
5.50 If 2/1977 S 

97 

.39 

.59 

ii. ir 

11.17 

5.73 

*60 

1968 

CG EU I 

25.00 

11.67 

1957 

100.00 

PETROFIKA 6. A MC 

7.50 10/ *9/1977 

170 

1.20 

l.OS 


4.41 

Z.67 

1968 

KP EU } 

AX 1 
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35.00 

29.30 

1972 

99.50 

REPUBLIC OF BRAZIL 

6.25 1/12/198* S 

88 1/8 

11.42 

6.12 

10.26 

11.26 

9.58 

: .102,00 
- .95 

X982 

4973 

NT HI j 39 
NY | 

50.00 

1976 

100.00 

REPUBLIC OF BRAZIL 

10.00 IS/ 5/1986 S 

99 1/2 

9.87 

10*33 

10.30 

77 2.50 

1977 

SP NT 1 41 
NT 1 
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I 

50.00 

SO.OU 

.1976* 
100. SO 

ALDKXHXUH CO 07 CANADA 
9.50 15 I 4/1988 

103 5/8 

11.79 

9.02 

8.98 

8.89 

9.17 

. 101.50 
BS l. 67 

1982 

1978 

NP ZB 1 45 

K 

60.00 

1976* 

100.75 

BELL-CAS&DA 

8.75 15/ 7/1986 

101 

20.04 

8.60 

8.66 



sn | i s 
LX, ■ 1 

SOiOO 

19.25 

2972 

100.00 

BRASGAS 1ST 

8.25 1/10/13^7 . 

88 1/8 

11.25 

-7.00 

0.04 

0.74 

9.36 

102.00 
. .75 

1980 

1975 

PC ZB ] 29 

ur I- 

30.00 

19764 

100.00 

BKA8CAN INI 

9.75 1/ 5/1982 

99 7/8 

5.84 

9.77 

9.76 

77 .80 

1977 

F6 SB { ft 
LH 1 

20.00 

1976* 

98 . 50 

EURO AUTO CO OF CANADA 
.. 9-50 15/ 4/1983 

98 1/2 

6.79 

9.80 

9.64 

100.50 
FT 1,50 

1981 

1977 

PG SB 1 48 
LX j 

15.00 

9.00 

1970 
100. 00 

cm of Montreal 

9.00' 1/2/1985 

102 3/8 

8.59 

4.59 

8.57 

8.32 

8.79 

102.00 

7 ,i-oo 

1980 

2971 

NP ZB I 20. 

LX j 

50.00 

1976* 

100:00 

CXXT OF MONTREAL 

9-25 15/ 2/1963 

102 3/8 

6.63 

8.73 

9.04 

PF 2. 5 □ 

1977 

SP ZB 1- 16. 
LX ] ... 

50.00 

1975* 

100.00 

cut op Montreal 

9*75 1/12/1981 

103 7/8 

5.43 

a .79 

9.39 

PF 2.50 

1976 

BP ZB4 16. 
liX"'.T. 

75.00 

1975 

100.00 

CITT OF MONTREAL 

S.K “ 15/ 7/1980 fii 

LQX 1/4 . 

4.04 

9.69 

9.96 : 

v ; : j - 

■ '■ 
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960 975 
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975 . 
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960 965 975 


960 965 975 


920 927 931 975 
43 105 309 310 520 935 975 
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110 ZZS 975 


920 927 931 975 


8Q5 870 910 935 945 947 
950 960 970 975 9S0 
IOS 205 215 305 425 910 
935 947 950 955 960 970 
980 


93D 935 945 950 955 960 
970 975 980 ' 

105. 4251.520 930 933 960 
930 97S . 


735. 870 910 930 935 9*5 
947 755 560 970 975 98ft 
105 115 205 .305 320.805 
870 910 930 935 9*5 947 
953 960 970 975 980 •’ 
.20 760 927 92* -.7 
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cf- Do ' 

IW* 

tlTl 'OT QUEBEC" " ! 

104 2/4 

' 5 ‘.75 

8.22 

lira 



NP iso 

35n 105 945 960 975 980 l 5 * 0“ 

1970 

QUEBEC HYDRO-ELECTRIC 

102 1/4 

9.25 

8.87 

■9.05 

102.00 

1980 

se zu 

359 

105 9*5-975 980 

; .. 7. w 

99.25’ 

•" 9.00 1/4/1982 S 


4.96 

8.10 


.40 

1971 

l* 



12.00 

99.50 

9.25 1/10/1985 


5.20 

8.67 


.90 

1971 

LX 




5.00 

1975* 

wssm 

105 .3/4.. 

5.38 

8.59 

9.46 



»P ID 

46 105 115 520 805 930 935 * 

1975* 

QUEBEC URBAN COHSUKIIE 

101 

6.21 

9.26 

9*41 



j NT ZU 

230 

105 115 520 965 »5S 9fi0 


100.00 

■: 10.00 15/11/1931 - 





FT 1.00 

1976 

I 1 *' 


945 960 975 960 - I5 - 00 

98.50 

9.50 15/ 9/1992 


5.91 

9.27 


1.5a 

1980 

XX 



975 980 

T 

5.00 

2976* 

2Q1LE' OIL CO. ■ * ... 

UH). 3/8 


9.40 

9.44- 

106.00 

1978 

HP EU 

359 

185 305 425 910S35 950 6o * 00 

1976* 

5 E AG RAH 

103 1/4 

6.63 

8.32 

8.72 

lDO.-SD 

1981 

n? zu 

316 

105 115 205 305 520 739 

*?• r - 5.00 

100.00 

.,<-9.5 0 3/7/1986 


8.76 

9.40 


DP 1.00 

1977 

LX. 


955 960 965 970 

100,00 

9.00 15/ 2/1983 







XJi 



930 935 9*5 9*7 950 95 5 

-rf 

~ . ' 

‘ . - 
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960 970 975 930 

■ 0.00 

.1970 

HASsi^-naGrJson kkb.k.y. 

102 174, 

5.55 

8.45 

8. BO 

100.00 

1979 

! PC SB 

316 105 945 960 975 980- 
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100.00 
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3.75 

8.26 


DP 1.50 

1972 

>■ 
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5.oo 

1976* 

KifiBEt-PjnLPJSOH BK06S 

102 1/4 

14.92 

9.21 

9.29. 

loo . 00 

1986 

re ru 

399 105 115-205 305 .429 735 20.00 

1973 

REPUBLIC OF COLOMBIA 

90 

11.59 

9.94 

9.38 

102.00 

1983 

NP NY 

399 

915 920 927 975 

• - . . - 

100.00 

.. 9.50 I/: 6/1991 

• - . ' 




PF‘ 1.73 

1977 

LX- 


805 860 910 935 945 947 1**50 

100.00 

8.25 1/ 2/1908 £ 


6.43 

10.67 


.50 

1974 

XY 















950 955 960 970 975 980 













0.00 

1975* 

IfASSEY-FSKGffS Off NSflGK . 

104 5/S 

6.00 

8.73 

9.32 

100.00 

1980 

pc etr 

447 105 115 205 305 520 80S 
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: ... o,oo 

100.50 

? r 75 1/ 7/1932 


5.22 

8.6£ 

— 

DP 1.50 

1976 



870 930 935 945 950 955 
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0.00 

1959 

KOHTlttSAt ,'jTOMC YOBYS ‘ 

96 

3.34 

7.10 

5.95 

103.25 

1976" 

HP -NY 

. 975- 15.00 

1971 

GAILS BERC-TUB DEC 

99 3/8 

9.75 

1.84 

8.81 

101. 00 

1981 

1 SP EU 

33S 

IQS 305 520 710 730 735 

4.00 

100.00 

5.625 1/11/1979 S 

. 

.1.84 

6.14 


Z.00 

1960 




13.60 

96.50 

8.75 If 4/1986 


5.79 

8.88 


OF 1.00 

1974 

LN 


945 950 955 960 975 

0.00 

1976* 

hohtrsjU.. ouisr com; 

96 7/8 

4.92 

9.57- 

9.03 



NP ED 

517 105 115 205 305 425 520 15-00 

1963 

CITY OF COPENHAGEN 

96 3/4 

1.87 

7.37 

5.63 

lao.oa 

1977 

HP HY 

485 

105 520 710 730 735 935 


99.50 

8.75 1/ 6/1981 .. 

a . 






■ IX. 


735 930 935 $45 947 950 3*80 

98.23 

5.375 15/ 5/1978 


1.37 

8.03 


1-50 

•1969 

NY 


950 955 960 975 



' " 









955 960 975 980 













*-• . 0.00 

1976* 

SEW BRO*SSfICK : E .P. C0MH 

101 •!/.* 

■6.55 

8.72 

8.89 

101.00 

1980 

SC ED 

412 105 115 305 520 805 870 l 5 - 0 ? 

1965 

CITY OF COPENHAGEN 

84 1/2 

9.38 

8.45 

■mi 

102.00 

1976 

NP EU 

315 

105 520 710 730 735 935 

Q.OO 

100.00* 

' 9.00 25/ I/19B3 


_ 5:so 

8.68 


DP 2i00 

1977 

XX 


927 930 945 960 -975 980 10.00 

99.50 

6.00 16/U/19B5 


4. 88 

10.18 


L. Qo 

1971 

LNLX 

950 955 960 975 

:5.00 

1976* 

KEWFOUKDLiBD S ETDKO 

103 5/8 

9.71 

9.16. 

9 k 41 

ZOl.00 

■1981 

SC NO 

456 105 115 30S 425 935 945 25.00 

1967- 

CITY OF COPENHAGEN 

84 5/8 

10.79 

8.75 

7.68 

102.00 

1978 

HP EU 

315 

105 520 7to 730 735 935 


100.00 

9.75 . 15/ 371986 





PF .78 

1977 

XX 


955 960 975 980 13.75 

99.00 

6. 50 15/ 4/1987 


5.79 

10.13 


1.25 

1968 

LNLX 

950 955 960 975 

.5.00 

1975* 

HO SARD A wnres 

102 Z/2. 

4.34 

8.99 

9.51 



srp bu 

64 loS 870 935 '945 960- 975 1Z.00 

1969 

CITY OF COPENHAGEN 

97 Z/2 

8.21 

8.42 

3.21 

101.50 

1979 

HP EU 

485 105 520 710 730 735 950 

1 • 

99.50 

9.75 1/21/1980 







■AN 


980 6.75 

37.75 

8.00 15/ 9/1934 


4.70 

8.67 


.75 

1970 

LX 


955 960 975 

. . *5.00 

1976* 

OKZABXD HYDRO ELECTRIC 

98 l/2 

6.91 

8.54 

8.38 



SC EU 

1&3 *** 15.00 

1970 

CITY OF COPENHAGEN 

I0X 1/4 

9.25 

8.78 

8.89 

102.00 

1981 

NP EU 

335 105 305- 520 7X0 730 735 


99.S0 

8.25 27/-5/19B3 







LX 



12.50 

98.00 

9.00 1/10/1985 


5.49 

8.69 


1.00 

1971 

LN 


945 950 955 96Q 975 

“ - .5.00 

1971 

OHTARZO HYDRO-ELECTRIC 

.98 5/8 

9.S5 

8.45 . 

8.37 

102.00 

1977 

SC zu 

143 105 305 870 935 945 960 15.00 

1972 

-COPENHAGEN COUNTY AUTH 

87 5/S 

10.63 

9.64 

8.84 

101.50 

1981 

BP ZD 

315 105' 115 520 710 715 730 

• . :5.00 

100.00 

8.25 15/ 1/1966 


5.05 

8.59 


,3.50 

1977 

LX 


975 980 15.00 

97.50 

7.75 15/ 2/19B7 


7.30 

10.22 


.50 

1977 

LB 


735 935 945 955 960 975 

- . -5.00 

1975* 

05TARI0. HYDRO 

103 7/8 

4.21 

7.86 

8.66 



SC BU 

143 10 5 115 205 305 425 520 15-00 

1963 

COPENHAGEN TELEPHONE 

96 3/4 

1.79 

7.66 

5.63 

200.00 

1977 

NP HZ 

72 105 520 710 730 735 935 

.... 

99.50 

9.00 15/ 9/1980 







LX 


805 870 930 935 945 950 3 *®° 

98.00 

5.375 15/ 4/1978 S 


1.29 

8.21 


1.50 

1969 

NY 


950 955 960 975 












955 960 975 980' 













■ ' . ’SiOO 

1975* 

ONTARIO HYDRO 

103.1/2 

6.51 

8.26 

8.7Q 



SC EU 

143 *** 15.00 

1962 

COPENHAGEN TELEPHONE 

98 1/4 

.92 

7.75 

5.81 


1977 

HP « 

22 IDS 520 710 730 735 935 

' • 

99.50 

9.00 2/ 1/1983 







LX 



1.50 

96.80 

5.625 1/ 6/1977 S 


.92 

7.75 


1.50 

1968 

KY 


950 955 960 975- 

*-5.00 

1975 . 

OrCAPA-CmETOH 

100.7/S. 

.13-71 

9.37 

9.42. 

102.00 

1981 

HP EU 

64 105 115 205 305 520 945 12-00 

19*4 

COPENHAGEN TELEPHONE 

89 1/2 

7.62 

7.60 

6.42 

.101.50- 

1977 

NP EU 

315 105 '520 710-730 735 935 

' . 15.00 

98.50 

9.50 15/ 3/199D 


9.28 

9.35 


2.19 

1581 

LH 

• 

960 975 980 6 **° 

99.50 

5.75 12/ 2/.1984 


4.12 

. 8.90 


.80 

1970 

LNLX 

950 955 9 bO 975 

10.00 

197.5* 

EOLYSAZ LTD 

102 3/B 

5.55 

9140 

9.77 



«ED 

64 105 520 93Q 945 955 960 15.00 

1964 

COPENHAGEN TELEPHONE 

85 3/S 

8.00 

jran 

6.73 

101.50 

1976 

BP EU 

72 105 520 710 730 735 935 


100. 00 

20.00 15/ 1/1982- ;• 

: • ^ 




PF 1.00 

19fS 

LN 


975 980 9.00 

100.00 

5.75 1/ 7/1984 





1.00 

1970 

NT 


950 955 960 975 

50.00 

1976* 

PZOVtSCE O 9 MAHIT05 A 

102 1/8 

: : 6. -7 9 

8.32 

8.57 



NP EU 

44 *** . 10.00 

1967 

COPENHAGEN TELEPHONE . ' 

95 1/8 

6.29 


7.10 

201.00 

1977 

HP EU 

72 105 '520 710 730 735 935 


100.00 

8.75 15/ 4/1983 

' ‘ 






XN ‘ 



7-00 ; 

98.00 

■ 6.75 15/10/1982 


3.29 

tail 


1.00 

1973 

BYLX 

950 955 960 975 

15.00 

1975 ‘ 

PHOVIHCE Or MANITOBA 

105 3/8 

8:8i 

8.36 . 

8.78 

. 102.00 

1980 

HP HO 

64 105 115 52Q-945 955 960 IB-00 

1966 

COPENHAGEN TELEPHONE 

90 7/8 

9.75 

8.23 

7.43 

Z01-.5Q 

1977 

NP EU 

72 105 520 710 730 735 935 

15.00 

99.50 

■ 9.25 30/4/1985 


6.83 

8.18 


3.00 

t981 

LN 


97b 980 6:68 

98.75 

6.75 1/ 4/1986 


5.27 

9.00 


.66 

-1972 

NY 


950 955 960 975 

10.00 

1969 

PROVINCE - HEW ‘ BROKE WICK 

102 3/4 

- 3.46 

7.78 

8.52 

10L.00. 

1977 

NP EU 

361 105 520 927 945 955 960 15-00 

1971 

COPENHAGEN TELEPHONE 

97 5/8 

9.59 

8.86 

8.71 

101.50 

1980 

NP EU 

72 105 520 710 73D 735 945 

6.00 

98.00 

8.75 . 15/12/19*9 . 


; 2.29' 

7.38 


1.00 

1970 

LX . 


975 980 12 - fi0 

100.00 

8.50 1/ 2/1986 


5.48 

9.04 


1.05 

.1973 

LX 


950 955 960 975 

20.00 

297t 

PROVINCE or KEVFOOKDLAirD 

99 Z/2 

..9.67 

8.57 

S.54 

102.50 

1981 

Nr EU 

346 105 9*5.960 975 900 40-00 

1970 

COPENHAGEN TELEPHONE 


8.79 

8.93 

8.97 

202.50 

2 980 

HP XU 

72 105 305 520 710 730 735 

18. 0Q 

99.50 

8.50 2/ 3/1986 


5.45 

S. 61 


1.60 

1972 

LX 



7.70 

100.00 

9.00 15/ 4/19B5 


5.13 

8.90 


.70 

1972 

LX 

1 

945 950 955 960 975 

15.00 

1970 

PROVINCE' OF NOVA SC0YXA 

102 7/8 

1 8.87 

3.52 

8.75 

' 102.50 

1980 

HP EU 

346 .105 945 960 975 980 15:00 

1964 

DENMARK - ASS MUNICIPAL 

85 1/2 

8.00 

B.30 

6.73 

101.00 

1977 

NP- EU 

315 105 520 710 730 735 935 

21.00 

200-00 

9.00 15/ 5/1985 


5.33 

8.31 


1.00 

2971 

LX 

1 


9.53 

99.25 

5.75 30/ 6/1984 


4.79 

9.68 


-97. 

1970 

LNLX 

950 955 960 975 

25,00 

1975 

F&OVINCE 0? ONTARIO 

99 7/8 , 

6.46 

8.39 

8.38 

100.00 

1981 

UL ST : 

479 

20 60 927 12.00 

1964 

DENMARK - MORTGAGE BANK 

87 Z/8 

7.71 

8.0* 

6.56 

101.00 

1977 

GG EU 

359 105 520 710 730 735 935 


100.00 

8.20 15/1271982 S 







NY 



6.40 

99.00 

5.625 15/ 3/1984 S 


4.21 

9.60 


.80 

1970 

LHLX 

950 955 960 965 975 

50.00 

1975 

PROVINCE OF ONTARIO 

10 b V. 

28.96 

9:33 

9.33 

103.45 

.1990 

UL NY 

479 

20 927 ' ■ 12-00 

1966 

DENMARK - MORTGAGE BANK 

87 

9.57 

B.25 

7.18 

102.50 

1977 

.GG EU 

315 105 520 710 730 735 935 


99.50 

9.125 IS/ 6/2005 S 







Rt 

1 


6.68 

96.50 

6.25 25/ 1/1986 


5.09 

9.58 


.66 

1969 

LNLX 

950 955 960 975 

30-00 

1973 

PROVINCE OF QUEBEC 

91 5/8 

'it. 55 

8.66 

8:19 

101.50 

1981 

NP EU 1 

359 105 115 205 520 B70 945 .12.00 

1967 

DENMARK - MORTGAGE BAKE 

97 • 

5.67 

7. SO 

6.96 

102.50 

1977 

CC EU 

315 IDS 520 710 730 735 935 

29.00 

99.00 

7. SO 15/ 1/1988 


8.51 

8.93 


1.00 

1976 

xx ■ 

‘I 

955 96D 965 975 980 * 6.00 

97.00 

6.75 28/ 2/1982 


3.17 

7.85 


1.00 

1969 

LHLX 

950 955 960 975 

50.00 

1976* 

PROVINCE OF QUEBEC 

.182 1/4 

4.75 

7.90 

8.31 



HP EU 

359 *.** 12-00 

1968 

DEHHARK - MORTGAGE BANK 

98 5/8 

3.67 

7.68 

7.35 

100.00 

1978 

CC EU 

327 105 520 710 730 735 935 


100.00 

8.50 ( 1/ 4/1981 







LX: 



6.00 | 

97.75 

7.25 1/ -3/1980 


' 2.17 

7.96 


1.50 

1969 

NZLX 

950 955 960 975 

75.00 

1976* 

PROVINCE' OF QUEBEC 

ZOt 7/8 

6.55 

8.99 

8.83 



NP EU 

517*** - -25-00 

1973 

DENMARK - MORTGAGE ’BA-KK 

83 5/8 

14.51 

9.63 

8.97 

101.75 

1981 

GG EU 

327 IDS 11S 305 520 710 715 


100.00 

9.00 15/ 1/1983 







LX 



24.50 

97.50 

7.50 If 1/1991 


9.75 

10.22 


DP .50 

1976 

LX 


730 735 935 945 950 955- 
























960 975 

1 50.00 

1976* 

PROVINCE OF QUEBEC 

101 3/S 

7.75 

8.73 

8.88 

100.75 

1981 

NP EU 

359 **• 50.00 [ 

1976* 

DENMARK - MORTGAGE BAKE 

100 7/8 

6.75 

8.81 

8.92 

100.50 

1981 

CC EU 1 

327 *** 


100.00 

9.00 . 1/ 4/193.4 







LX 




99.00 

9.00 1/ -4/1983 







LX 


0 


15-00 

1970 

PROVINCE OP QUEBEC 

102 1/4 

.8*67 

8.61 

8.80 

102.00 

1980 

NP EU 

361 105 945 960 975 980 ' 10.00 

1964 . 

JUXUKD-FUVEK ELECTRIC 

85 

8.21 

8.34 

6.76 

101.50 

1976 

NP-EU | 

315 105 520 710 730 735 935 

9.60 

100.00 

9.00 If 3/1985 


5.29 

8.45. 


' .90 

1971 

LX 

• 


... 6.92 

98.75 

5.75 15/ .9/1984 


4.21 

10.30 


.77 

1972 

LNLX 


950 955 960 975 

20.00 

1969 - 

QUEBEC HYDRO-ELECTRIC - 

99 3/B 

3.29 

8.11 

8.03 

100.00 

1976 

■SC EU 

361' 105 945 960 975 980 io-00 

196* 

JUTLAND TELEPHONE 

86 3/4 

7.84 

8.22 

6.74 

101.50 

1977 

NP EU i 

359 105 520 710 730 735 935 


98-00 

B. 00 15/10/1979 : 









' 5.34 

98.7* 

5.75 1/ 5/1984 ! 


4.34 

9.77 


.67 

1970 

LHLX 


955 960 965 975 1 

20.00 

1971 

QUEBEC HYDRO-ELECTRIC 

98 1/2 

r.9.7i 

8.47 

8.3S 

, 101.00 

1981 

SC BU 

361 105 305 520 870 935 945 . 5.0ft 

1966 

JUTLAND TELEPHONE 

86 3/4 

7.84 

'8.22 

6.74 

101.50 

1977 

BP EU 1 

359 710 730 935 950 960 965 

16.00 

97.00 

8.25 15/ 3/1986 


.6.54 

8.55 


.80 

1972 

LX 


960 975 980 2.67 

88.00 

5.75 1/ 5/19B4 S 


4.34 

9.77 


.33 

1970 

LNLX 




25. 00 

1971 

QUEBEC HYDRO-ELECTRIC 

iod 1/2 

10.38 

6.41 

8.46 

1OJ-O0 

1981 

SC EU 

359 105 305 520 870 945 960 20.00 

1962 

KINGDOM OF DENMARK 

98 5/8 

.84 

7.05 

3.39 


1977 

NP BY | 

441 105 520 710 730 735 935 

24.00 

100.00 

8.50 -1S/11/1986 


;7.09 

8.39 


1.00 

1975 

LX 

• 

■ 975 980 ■ 1-67 

97.75 

5.25 If 5/1977 J 


.82 

7.11 


1.67 

1966 

HYLX 


950 955 960 975 

30.00 

1974 

QUEBEC* HYDRO-ELECTRIC 

101 1/4 

12.59 

8.32 

8.40 

101.50 

1982 

SS EU I 

361.105 305 520 870 945 960 *38-00 

1963 

KINGDOM OF DENMARK 

98 1/4 

1.67 

6.45 

5.41 

100.00 

1977 

BP BY | 

327 105 520 710 730 735 93$ 

30.00 

96.50 

8.50 ' If 2/19 89-:,. 


9.49 

8.29 


1.00 

1977 


I 

975. 980 

90.75 

5.25 1 / 3/1978 


1.15 

6.93 


2.50 

1967 

BYLX 

i 

950 955 960 975 




Thesespcuritics ; havir»g .been s^d/this^j)O0»KBmen [appears as a maiwr of record fonly^ . 
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CREDITANSTALT-BAN KVEREI N 

' U.S. $40,000,000 
Floating Rate Notes 1981 


European Banking Company 
Limited 


Amsterdam -Rotterdam Bank-N.V. 


Samuel Montagu & Co. 

Limited . 


Manufacturers Hanover 

Limited 

- Orion Bank - N.M. Rothschiid & Sons 

Limited Limited 

Societe General e deHahqfie S;A. 


Credit Suisse White Weld 
Limited 


Banca. Comm erciale Italiana 
Morgan Stanley International 
Societe Generate 
S.‘G. Warburg &Co. Ltd. 


Afgemene Bank Nederland N.V. A. E. Ames & Co. Banca del Cottardo Bank of America International Bank fur Albeit tind WJrtschafi A. CL 

’ Limttod 

Bank Gutzwiller, Kura, Bunge ner (Overseas) 

Limned 


Bank Leu International - 

limiied 


■ - Banka rsTrust International 

Lin, iied 


Bank luiius Bar & Co. A.C. 

. . • Limned • • 

Banque Bruxelles Lambert S A, . Banque Franchise dupommerceExterieur ' Banque Fr4n5a.be de Depots et de litres 

Banque Genera Jedu LuxembourgSA. Banque del’lndochineeide Suez -Banque Internationales Luxembourg S A. Banque NaUonalede Paris 

Eanquede Paris etdesPays-Bas Ban'quQ Populate 5uisse 5. A. . Banque Privee S.A. Banque koihschild Baring Brothers*: Co., 

BayerischeHvpotheken-undVVechsel-Bank -■ - Bayerische Landesbank BayerischeVereinsbank Berliner Bank A.G. 

Berliner Handels- und Frankfurter Bank . Blylh Eastman Dillon &Co. . Brei?ach Pinschoi Schoeller Chase Manhattan Limited 

‘Ir.'-CTJ'.iCHVilLiinilHd Bj*>V ko^im.nd.fffell-.cUil 

ClaridenBank ' Commerzbank ‘Comnaaninrie Banoueetd'lrivestissements {Underwriters) S.A. . Credit Commercial de France 

Ai'ier-scwtliriidl 

Credit Industrie! et Commercial 
Dillon, Read Overseas Corporation 

ErsteOsteiTeichischeSpar-Casse . . Rpbert Fleming & Co. Genossenschalliiche Zentralbank A.G.-Vienna 

I'tr.i'.td ■■■■.' • • 


Compagniede Banque et d'lrivestissements (Underwriters) S.A. 

Credit Lyonnais - - • ■ Credit duNord 

Dominion Securities Corporation H 8 ™ 5 ^Partners 

L Mired .' 


D C Bank 

Deatsms Otinnsi*in ttiarisbanfe 

DresdnerBank 

Antony Cibbs Holdings Ltd. 


Goldman Sachs International Cotp.' Greenshields Incorporated 


Hambros Bank 

LmiilnJ 


Giroitentraleund Bank deroslerreichischeri Spa rkarsen 

t.*;itii^F!dilii:t ' 

HandelsbankN'AV.t'Ovetseas/ HessfscheLandeibank-Ciro^enlrale- Hill Samuel* Co. IBj Jntemalional Limited Interuhion-Banque 

,UM+i. . .. . ‘ tj .... .• ■ 

Jerdine Fleming * Ca ’ " ‘ Kidder, Peabody international ' .i Klein«'Ort.'Benson - ,KredietbankS-\.Luxembourgeoisc 

LteUwi 

Lazard Brothers* Co, 

Llnlicd 


V.-rjrrd 

Kuhn, Loeb* Co; InlernationaJ . ' 


Limited 

k&esque, Beaubien Inc. 


Lloyds Bank International , 

Liimird 


Merck, Finck & Co. • • MeniJI lynch, International * Co. 


Nesbitt, Thomson-.. 

Umiied: 


Morgan Grenfell &Co.' : 

* ' ••• • umired 

SaLOppenheim jr.*Cle. 


Nededandsche Middenstan dsbank N.V. 
Osterreichische Landerbank A.G. 


-Norddbrt<ehe Landesbank 

urn,™; •* '• atdrenj»ie ■ . 

Pierson, Heldring&Pfereon N.V. Rothschild Bank A.G. Salomon Brothers International Scnoeller&Co. J. Henry Schroder Wagg& Co. 

• • .... * .. * • •• . -.t ^United ■'•iimttEd- 

SdbweizeriscbeHypdthel^^^^ ' SkandinaviskaEndtildaBanken Smith Bamey.HarrisUpham* Co. Incorporated 

SorieteBencaire^idaWiiOveiW^Ud' 2 . -Societe Centraiede Banque ; Societe Generate AJsadennede Banque Strauss, Turnbull* Co. 
Svenska HamteJsbanken Swiss Bank Corporation (Overseas) Trade Devebpment Bank Overseas Inc, JJnion.Bank of Switzerland (Securities) 

. . . Usitwl ' • • . ' . Lta.:«l 

I.Vontobel &Oi. WsstdeutscheiandesbankCirozentrale White, "Weld * Co. Incorporated * Wood Gundy 

. • • - • • - 


European Banking Company 

Limited 

40 Basinghall Street Londdn EC2P2DYTe!ephone: 01-638 0401 Telex: 8811001 


Market Makers 
for Professional Institutions 
in a variety of 

Euro-market Instruments. 

#* .• . . " 

Specialists in: 

Floating Rate Notes 
Kuwaiti Dinar denominated Bonds 

Canadian Dollar 
denominated Eurobonds. 


Member Banks 

Amsterdam-Rotterdam BankNV Banca CommerdaleltalianaSpA 
Creditanstalt-Bankverein . Deutsche Bank AG Midland BankLimited 
Societe Generate deBanqueSA Societe Ge'nerale (France) 































I4‘ 



YEAR 

ISSUED 

OF 


ISSUE 

estd 

O/S 

(MN) 

ISSUE | 
j PRICE 



BORROWER 


COUPON-MATURITY 


kingdom of Denmark 

5.30 8/ 4/1934 

EISCDOK OF DENMARK 
6.00 is/ 6/1933 

KINGDOM OF DENMARK 
6.75 1 / 9/1982 

KINGDOM OF HE SHAHS 
7.50 15/ 1/1990 


YIELD 
AVGE TO 
LIFE AVGE 

UFE 


wen- HBcrgg'g 

CALL CALL I” E 

PRICE DATE 5S < 

— 33 3 

NEXTSVF 1ST S 

AMOUNT 1 SVF — 

(MN) ! DATE LISTING 


MARKET MAKERS 


YEAR 

ISSUED OF 

ISSUE 

issue 

(MW ™* ; 


89 3/8 

90 1/0 
98 1/4 
35 7/8 


6.17 7.10 

3.12 7.39 

13.55 9.37 

10.11 


1970 

100.00 


.KINGDOM OF DENMARK 

102 

5.67 

9.00 1/ 3/1982" 


3.63 

KISGDOM OF DENMARK 

101 7/8 


9.25 1/ 12/1985 


5.55 

HXDTCRAFT ELECTRIC ITT 

95 1/8 

3.00 

5.75 30/ 6/1979 


2.00 

VB5XKRAFT ELECTRICITY 

■95 1/2 

1 . 8 a 

5.50 19/4/1973 5 


1.30 


I97Z 

100.50 


1976* 

100.00 


I OS BOLLARS-FIBLABD 


cur or HnsiSEi 

6.25 1/ 4/1977 5 

CITY or BELSINKI 

8.75 15/11/1986 E 

EHSO-CDTZEIT 

9.75 5/ '5/1982 

.FINLA5D - Ijm MTGE BASK 
8.00 15/12/1987 

FINLAND MORTGAGE BASE 

7.25 15/ 4/1979 S 

FINLAND MORTGAGE BANE 

8.50 15/ 2/1986 S 

FINLAND MORTGAGE BARK 

9.25 1/ 4/1983 

FINLAND MORTGAGE BASK 

9.75 Z5/10/Z9SZ 

FINNISH EXPORT CREDIT 
9.25 15/ 8/1980 

FINNISH EXPORT CREDIT 

9.25 15/ 2/1981 

FINNISH MUNICIPAL LOAN 

8.25 15/ 3/1987 

FINNISH MUNICIPAL LOAN 

8.75 1/ 2/1989 


99 1/2 
95. 3/4 
ZOO 7 IB 
86 3/4 
.98 1/2 


.75 7.02 
.52 7.32 

10.38 9.61 

5.75 9.96 

5.85 9.54 



PF 1.00 

102.00 


101 5/8 

5.29 

4.79 

9.32 

9.31 

9.59 

103.00 
D? 1.00 

99 7/8 

4.13 

9.27 

9.26 

100.00 

100 

4.63 

9.21 

9.25 

100.00 

88 3/4 

10.71 

6.92 

10.00 1 
10.62 1 

9.30 

102. DO 
DP .75 

90 5/8 

12.59 

10.07 ] 

9.66 

102.00 


OUTOKUMPU 

7.50 


P2KEKA OT 
8.75 


1/ 2/L9I9 
1/12/1986 


9.20 10.36 
2.59 9.48 





RAUMA-KEPOLA 

6.30 7/10/1979 

HAUTAKUUKKI OZ 

6.25 23/ 6/1979 

. REPUBLIC OF FINLAND 
6.00 1/12/1979 

REPUBLIC OF FINLAND 
6.50 15/10/1980 

REPUBLIC Or P INLAND 
7. OT 15/ 9/1977 

REPUBLIC OF FINLAND 

7.25 15/ 1/1977 

PS DOLLARS-rRANCE 


96 7/8 

96 1/2 

97 3/8 
95 3/4 
99 3/8 


6.58 100.50 

.72 

6.26 101.00 


7.40 • 



13.00 1970 AEROPORT DE PARIS 

11.50 99.25 9.00 15/ 4/1985 

25.00 1975 AIR TRANCE 

25.00 99.50 9.50 18/ 2/1982 

20.00 1967 ANDRE CITROEN 

13.52 99.50 6.73 15/ 3/1982 


102 5/8 8.79 

8.55 8.77 

5.23 

8.36 

103 J/8 5.64 

8.74 9.21 

4.26 

8.58 

93 1/2 5.71 

8.21 7.22 

3.40 

9.05 

. 

-• •• 


102.00 

DP 1.00 


TaUdSBHSuciqxigS HAVIffS BEEF BOLD. THIS AMfOUgCBMEWT APPEARS AB a MATTm np ( inn qnt.y 


NEW ISSUE 


Societe Financiers Internationale RenauK "SOFINREITSA 


HTmT 


$25,060,000 

8{ 3 /d Guaranteed Notes due 1981 

. uncofiditionaliyaiMi Irrevocably guaranteed 

W ■: ■ 


YEAR 

ISSUED OF 

ISSUE 


! 315 105 

320 

"10 

710 

735 

935 

20. 00 



950 

95 5 

9r»0 

973 



20.00 

]. .99.25 

357 105 

s’a 

.’10 

rin 

735 

935 

75.00 

] 1976* 


950 

955 

9*0 

963 

975 


73. CO 

1 ZOO. 00 

227 

105 

520 

710 

7iO 

735 

935 

50.00 

Li! 75 


950 

955 

960 

975 



48. OD 

1 100.00 

327 105 

MS 

520 

710 

ns 

720 

20.00 

j 1974 


735 

935 

9*5 

950 

953 

960 

19.00 

1 99.75 


975 






"100.00 

1 

1975 

441 

105 

520 

710 

730 

735 

945 


950 

955 

360 

975 




100.00 

327 

105 

5 W 

"710 

•730 

755 

945 

25.00 

1971 


950 

955 

960 

*975 




99.00 

346 

105 

520 

710 

730 

735 

935 

40.00 

1975 


950 

953 

960 

975 




100.50 

221 

Z05 

520 

955 

960 

975 


7.50 

197* 








100-00 








7. SC 

1974 









100.00 

404 

105 

520 

705 

710 

715 

725 

40.00 

1975 


733 

745 

805 

935 

950 

955 


98.75 


960 

975 






19.76* 

359 

105 

520 

70S 

710 

715 

725 

30.00 


733 

745 

94S 

9S0 

955 

960 


100.25 


975 








230 

105 

115 

520 

705 

710 

715 

10.00 

1965 


725 

735 

745 

805 

870 

930 

5.02 

97,25 


945 

950 

953 

960 

97S 



1971 

454 

105 

520 

705 

710 

715 

72 5 

20.00 


735 

745 

945 

950 

955 

960 

15.85 

98.50 


975 







35 

105 

320 

703 

710 

715 

725 

20.00 

1974 


705 

745 

935 

950 

955 

960 

19.38 

98.00 


975 







35 

105 

520 

705 

710 

715 

725 

25.00 

' 1975 


735 

7*5 

945 

950 

955 

9*0 

23.75 

99.75 


973 








408 

105 

115 

205 

429 

520 

705 

50.00 

1959 


715 

725 

735 

745 

910 

930 

11.60 

95.50 


945 

950 

935 

960 

970 

975 

20.00 

1970 

315 

105 

115 

520 

70S 

710 

715 


725 

735 

745 

930 

945 

950 

12.80 

99.50 


935 

960 

975 




60.00 


412 

IDS 

115 

320 

705 

710 

715 

1975* 


725 

735 

745 

927 

930 

950 


99.50 


960 

975 







46 

105 

IIS 

423 

520 

705 

710 

30.00 

1967 


715 

725 

7*5 

910 

927 

930 

18.00 

98.75 


9*5 

450 

953 

960 

975 




454 

105 

520 

705 

71 D 

715 

725 

20. OD 

1971 


735 

745 

945 

SSO 

955 

960 

1 

99.00 j 


975 







434 

105 

1X5 

520 

-705 

710 

715 

20.00 

1971 [ 


725 

735 

745 

945 

950 

955 

18.00 

99.00 


960 

375 






I 

| 

361 

105 

115 

520 

705 

710 

715 

100.00 

1976 


125 

133 

745 

930 

945 

950 


100.00 , 


955 

960 

975 





1 

316 

105 

520 

705 

no 

715 

725 

20.00 

1965 


733 

745 

945 

950 

955 

960 

12.83 

98.25 


975 








315 

105 

520 

7.05 

710 

715 

725 

50.00 

1975* 


135 

745 

935 

956 

955 

960 


100. DO 


975 




_ 




315 

105 

520 

705 

710 

713 

725 

25.00 

1476* 


73S 

743 

935 

950 

955 

9*0 

25.00 

99.75 


975 








404 

105 

520 

705 

710 

713 

725 

20.00 

1970 


735 

745 

805 

935 

950 

955 

12.02 

99.50 


960 

975 

- . 






404 

105 

S20 

705 

710 

715 

725 

20.00 

1971 


735 

745 

SOS 

935 

930 

955 

18.50 

100.00 


960 

973 







404 

105 

52 b 

705 

710 

715 

72 5 

58.00 

1973 


735 

743 

805 

935 

950 

955 

52.00 

98.50 


960 

975 





1 


35 

105 

520 

705 

710 

715 

723 

75.00 

1976* 


735 

745 

93S 

930 

935 

960 

75.00 

100.50 


975 


- 













20.00 

1970 








16.00 

100.00 

105 

105 

205 

215 

320 

960 

975 

75.00 

1976* 






~ 



100.00 

105 

tos 

113 

205 

213 

2ZO 

305 

30.00 

1967 


A25 

520 

735 

870 

910 

930 

21.50 

99.00 


933 

950 

955 

960 

970 

975 



93 

ZDS 

205 

215 

520 

960 975 

20.00 

1971 

20.00 1 

93.00 


BORROWER 


COUPON-MATURITY 


100 7 /s 
100 I/ 2 T 
182 1/8 
100 

102 2/8 
100.7/8 

103 3/8 

104 1/4 
104 1/4 
100 7/8 

99 1/2 ' 


• TCe Financia l Times- Monday ffijLJg IK 

NEXT I NEXT w | in jv§ ‘ lliiKKTllAXRM 
CALL CALLlggjE |g MARIWT MAKERS 

cur- «*»•• 

RENT t ~ i .lin ^ a 

YIELD neXTSV |TST jib i 

- AMOUNT j-r±d 

(MN) ! DAffi jUSUNGj 

„„ I i CC EU I U? »°* =° s 228 520 

6.00 j 197* j 9*0 975 

a 71 lCl.OO'i ’-980 SC 1C ’ 52 

•* 3.00 j 1977 LX ? 

s.81 ici.ooJut* c«s:{ia5*** 

2.00 | 1970 LX | 

•9.08 10=-°° I j EE j 117 XI'** 515 520 

■ . 50 I 1975 LX I »’5 

' 1 GGJ.y’sOB 20 60 7? 4-T JOS 

9 ‘ Ij j « 8C3 920 9SF 931 9.'? 

! - SC ED 92 105 205 215 323 Mb 


NT S3 92 103 I!S =05 215 TZO 
LX 425 520 735 530 915 

955 960 975 
CC S3 92 203 210 


103 1/4 


, CG .SO 92 105 205 215 225 960 
LX 

101.00 1980 C5 EB 92 103 115 505 215 2=0 

*" •“ 1,76 U g!J2JSK* M 

CC XT 96 105 115 2M N15 220 
- IX 423 570 735 910 430 

950 955 985 97n *175 
101-00 1976 CT rj 103 IDS 235 2IS 52B 9*0 

.89 1969 LXS2 

101.75 ! 14791 SP EC 103 205 235 2!3 320 960 ' 
.95 ■ 1972 j LX 

103-875* 1979 i EP EE 96 205 215 220 523 960 
.62 j 2 975 j LX 

101-00 i 298C [ CG 2ff 93 105 205 213 223 335 

1.25 j 1976 I LX 9J0 935 950 951 960 


100. QQ 1976 GG NT 
1.60 1964 STLX 


105 203 213 805 911 > 
975 


101.50 1 1978 j K? S3 93 105 205 215 520 870 


103 i/» 

98 

100 7/8 

99 1/8 
99 2/2 
&6 3/8 

102 

98 1/4 

101 S/8 


6.63 

-7.68 

*■ 

8.58 

9.12 

6.95 

8.82 


DP 1.60 1971 LX 975 

100.50 1980 NF EC 485 105 Z15 205 215 220 . 

PF 2.40 1976 LX <25520735805*70; 

933 950 955 9*9 9?«1 • 

101.00 1977 CC EO 112 105 205 2*5 323 605 • 

6.00 1975 AH LI 933 9:5 973 

CC Z3 92 103 205 215 520 920 • 

LX 975 

102.00 1981 CS SB j 92 1C5 205 213 523 !W! 

.40 ■ 1972! LX / 

j CC ST I 445 21 60 70 «tr. 785 : 

{ srz | 865 923 927 911 975 

101-50 1976 1 SP ZB i 93 145 I-nS S 15.520 403 * 

DP .97 1966 i AM LX ! 965 9,’> 

i • 

i 5P ae ; 93 

\ xx t 


102.50 ! 1990 • ZB \ 117 IIS 205 215 ??0 : 

3. CO 1 981 { XX I 425 520 930 931 960 < 

i j 975 

102.00 i 1980 * CS EU I 92 105 205 2L5 523 960 $ 

DP 1.33 j 1971 j LX l t 

101.50 i 1979 ! KP EC { 94 135 205 215 960 975 
DP .50 I 1974 | LX 


100 1/4 
98 5/8 
96 11 i 


102.00 I 1 980 ( NP ED i 93 105 US 205 21 3 305 4 
DP 2, 90 j 19741 LX l 320 735 950 9*0 ?75 

101. 00 j 198! , SF EC ! 93 *** 

dp 2 .ao : 1977 ; :x • . 

j - * C5 EE i 103 *.03 285 211 520 9«0 9 
16.00 ! 1975; L* i 

j - ; ci cr ‘ 332 ir* i is rz-s 215 ;-.’o i 

rr l.se, 19781 LX : .-39 ~ii 9*0,917 9JS 9. 

* . r "*■> 4>- 9*5(3 «1*1"97> . 

101.03 1476 CC EB 1*,7 ;a?. ins i-.s 523 Its * 

2.50 1971 AHLK : 9-3 ? _ 5 

102.00 1979 CC. £C f 93 205 203-215 553 9*0 9 

2.00 1977 LX 1 





COUPON- MATURITY 


HAZZOSALE DES TELECOMM 
8.875 15/ 2/1984. E 

RATIONALE DES TELECOMM 102 1/4 
9.125 15/ 3/1980 5 

PBCHINEZ 99 

9.00 15/12/1985 


YIELD 
AVGE TO 
UFE AVGE 




0a|o 

IS P 


NEXT 1ST - S 
AMOUNT VF » 
(MN) 



PBCHZNBT 1ST 

9.75 15/10/1980 


102 5/8 


RSVABLT 

6.75 


1/ 8/1982 


9.15 100.00 

9.'12 


9.09 . 101.00 

DP L.25 

9.50 ' ' 300.50 


7. Ill 102.00 


1976* I RENAULT ACCEPTANCE ' ' 
100.00 I 8.75 15/6/1981 

S.V.C.F. 

6.50 15/ 6/1985 

S.Y.C.T. 

8.75 10/ 4/1983 E 

S.N.C.T. 

9.125 15/ 4/1980 
S.N.C.F. 

100.00 9.25 15/ 3/1981 

1975* S.N.P.A. . 

100.00 10.00 1/11/1985 

S1XCA 

7.00 15/12/1982 

US "DO LLARS-G AB OR 


102 1/8 


103 1/2 


104 3/8 


9^58 100.00 

DP 1.20 

7.38 100.00 


GG.NX 445 20 60 70 90 105 

ST 805 920 927 931 975 

GC ST 445 20 60 7d 90 105 

ST 805 920 927 931 975 

7 112 105 205 215 520 9*0- 


112 105 115 205 215 220 
425 520 9X0 930 935 
955 960 970 975 
92 105 205 215 520 960 


' 402 105 205 
935 

105 105 205 

X 975 

441 20 60 

205 8Q5 

441 20 60 

ST 805 927 

CG EH 93 105 115 

LX 520 805 

950 955 
4.56 105 205 
935 950 


215 220 305 


215 520 805 i 


70 80 90 l 
927 931 9IS 

70 90 105 : 
931 975 

205 215 220 -3 
870 910 930 9 
960 970 973 
215 220 305 4 
955 960 975 


117 105 205 215 520-9*0 9 


Regie Rationale des Usines Renault 



RENAULT 


XBE JfOXBS WERE DISTRIBUTED IHTKRNATTOFALLY-AND THE ISSUE 
WAS SUHA6ED AND'UTCQEEW iUl'lEN BY XHE FOLLOWING : 


CREDIT LYONNAIS 
ALGEMENE BANK NEDERLAND N.Y. 
CREDIT SUISSE WHITE WELD LIMITED 
SOCIETE GENERALE DE BANQUE S.A. 


CITICORP INTERNATIONAL BANK LIMITED 

UNION BANK OF SWITZERLAND (SECURITIES) IMTTED 
AND N.Y. BANCA NAZIONALE DEL LAVORO 

LD LIMITED . DEUTSCHE BANK AKT3ENGESELLSCHAFT 

NQUE S.A. .. SWISS BANK CORPORATION (OVERSEAS) LIMITED 


TRADITION SECURITIES LIMITED , 


JUKE. 1978 


SXPCBLXC or GABON 

10.25 18/ 7/1980 

MS DOLLAR S-GHUUKT 


BASF OVEEZEE 

6.00 1/12/1980 

BAST OVERZES 

6.00 1/12/1980 

BAIRS TNT FIN 

6.00 1/11/1981 

BAIRS ZNZ PIN 

6-00 1/11/1981 

0HXRH0TTNHVC5RIITTS O/S 
"7.73 1/ 2/19B8 

SISBEKS WpSTERN FIR 

3.50 1/ 6/1979 

SLEMLH3 WESTERS, PIN 

5.50 1/ 6/1979 

SZXMEBS WESTERN FIN • 

9.00 1/12/1985 

NS DOLLARS~CR£ECR 


P011IC POWER CORPORATIOl 
8.25 15/12/1984 

BS DOLLARS-HONG KONG 


ROB6KORG LABS 

7.75 1/10/1988 

HOBCKOWG LAND 

7.75 1/10/1988 

JARDTNX HAZRESOK TNT. 
7.75 15/11/1986 

JARDXSB HATHESON 1ST. 
7.75 15/11/1986 

BS DOLLARS-ttttNGART 


RATIONAL BANC Or NllNGAR 
8*50 1/11/1987 

RATIO HAL BANK OF HUN SAX 
- 8*75 30/ 6/1981 


136 1/2 


5.66 1 

ZOO. 00 

6.43 

.100.00 

5.94 

100.00 

6.43 

- 100.00 

8.52 

102.00 
DP 1.25 

4.03 



. 101.00 
BE I. 00 


3W. A. 25 
100.50 


5.00 112.03 


117 Z05 

143 305 870 975 

143 305 307 870 960 975 

143 305 870 975 

143 305 307 870 960 975 

359 105 305 9*0 965 975 

143 305 975 

143 303 -960 975 

143 *105 905 980 975 

411 105 915 927 960 975 

•I 

193. 960 975 -• 

183 915 935 JW>0 975 
436 960 975 
456 935 960 975 

‘ " " ‘ . s s 

*36 913-9 60 979 ^ 

S36 515 96Q 97S 







































































• «-» v'-f 


4 c:' 
it 

* - 


N Tha...FL^^ .12 1976 .•- .• 


\jSjQ 


"■ YEAR 
SSDED OF 

ISSUE- 


BORROWER 


-" YIELD 
/ MT- 


ri " . NBCr ' ; NEXT gs *g| 

iSr- CALL CALL >Q C 5 

KSrv CUR- pkce date |i < s 

• RCUT II ~ 5-1 S 

viet n J5SI. . 3< < a 


MARKET MAKERS 


YEAR 

ISSUED OF 

ISSUE 


— -iir— : -r — ‘ - ■ PRICE — rrrrr- RENT 2H » 

^sro tssoE . i- r::":.: S? -0 Y|EtD new^f «r s • * 

.vs 5?X= - coupOHiiwimnT: . - - -■ f™ ™_w amount s/f !_ 

MN) ?BC *- -.- v; 4 « AVGE (MX) DATE f USTWG 


BORROWER 


COUPON- MATURITY 


UFfe 

YIELD 

TO 

MAT- 

URITY 

cm- 

qrvrr 

NEXT 

CALL 

PRICE 

NEXT 

CALL 

DATE 

AVGE 

UFE 

YIELD 

to 

AVGE 

UFE 

YIELD 

NEXTS'F 

AMOUNT 

(MN) 

1ST 

S/F 

DATE 


am o 

gs F 

aC 7 


! g MARKET MAKERS 


■*, 

j 




18.00 

1967 


12.60 

99.50 


15.00 

1972 

: i • • 

14.00 

99.50 


10.00 

1971 


9.25 

99.00 

_ s 

30.00 

1976* 

:■ . 

30.00 

99. Op 

! " 

30.00 

1969 


15.50 

97.25 

i ■ 

25.00 

21.00 

1971 

97.50 


15.00 

1970 


9.60 

99.00 

t 




25.00 

1967 


9.60 

96.00 


30.00 

1970 

1 

11.60 

97.00 


15.00 

1963 


6.39 

99.00 


30. do 

1965 


10.70 

97.50 


25.00 

3968 


15.63 

98.25 

> 

25.00 

1969 


17.50 

97.50 

J ’ 1 

20.00 

1963 


3.81. 

98.75 


10.00 

1971 


7.50 

100.00 

... 

36.00 

1947 


50.00 

1969 


35.00 

95.00 


50.00 

1970 


29.00 

96.00 


20.00 

1966 


12.80 

95.75 


20.00 

1966 


13.16 

97.00 


25.00 

1967 


16.90 

97.50 


25.00 

1967 


17.35 

98.00 


20.00 

1968 


12.50 

99.00 


30.00 

1968 


18.00 

98.00 


50.00 

1969 


18.33 

97-50 


50.00 

1973 


47.00 

98.25 


25.00 

1971 


21.25 

100.00 


25.00 

1970 


15.40 

97.00 


6.73 . L/10/I9&2.' 


. «. 75 *13/. 1/1966 
US BOLLA1S-IXJLH 


H 


7.a& 7.13 

8.69 


8.25 15/11/1981 


8-25 . 15/; 2/1969 5 


JOiSS 9.69 8.99 

7-13 10.23 

9.55 9.76 9*33 

5.3a 10.31 


' -6.60 91 80 9.51 

5.20 9.93 


5.38 8.71 8.42 

" 3.93 8.86 

12.63 10.94 10.12 
.6.99 12.13 

■8.67 '9. 33 9.27 
9.39 


OS BOLLUS-ISlUn.. 


ALFA BOKEO 

. 7.75 15/ 4/1985. S 

AC IOS TRADE 
. 5.50- 15/ 7/1978 

CASSA TEE XL HEZZOCIOUIO 
-6.00 1/ 3/1985 S 

CASSA PEE XL MEZZOGIORHO 
■ 6.75 1/10/1963- S 

CASSA PEE XL HEZSOGIOEKD 
6.75 - 1/ 7/1984 S 

'CITY OF HI LAB ' 

5.50 1/ 7/1978 8 

CITY OF TUEXE 

9.00 1/ 5/1991 

CKES.COE.OPEEE PBBBLICHE 

3.00 1/ 1/1977 S 

CJLED. COS.OPERE TUB B Lie BE 

7.30 1/ -1/1990 S 


E.H.L. 

6.00 


E.K.T. - 
• 6.50 


E.sr.i. 

6.50 


B.H.I. ' 
6.50 


B.H.I. 

6.75 


B.H.I. 

6.75 


E.H.X. 

7.00 


1/ 3/1985 S 
1/2/1981 S 
1/ 9/1961 S 
1/2/1982 S 
1/ 6/1987 S 
lJ.il/198B-. S 
1/ 6/1988 S 
1/10/1981 S 


E.sr.i. 

7.00 15/ 1/1988 

TBKBOYIE BELLO SIATO ■' 

8.75 1/ Z/1986 

FIHSIDSK IHX . 

7.75 1/ 1/1985- S 


98 

91 3/8 
9fr l/« 
73 1/2 
81 5/8 
94 7/8 
93 3/8 

89 ,1/4 

yl 

88 1/4 
96 3/8 
96 3/8 
93 7 1 * 
80 7/B 
91 3/4 
85 1/8 



ESfD 

<VS 

(MN) 

ISSUE 

PRICE 

55.00 

1947 

28.05 


30.00 

1969 

17.00 

98.00 


1964 


COUPOKhMATURITf. 


i.c.i.p.v: 


- 

3.00 : 

1/ -1/1977 


X.H.l. - 


1 

. 1 

7.25 ; 

1/12/1981 

•s ( 

I.B.I. 


XH 

3.75 

*30 J 6/i979 

S 

M0HTKCATIX1 • 


| 5-50 

15/ -6/1979 

s 

OLIVETTI IHTERXATTOKAL. . 

6.75 ' 

1/1Q/1982 

8, 

OLIVETTI ISTEB NATIONAL 

9.5.0 

15/11/1985 


•S.F.T.E. 



7.75 

1/-5/L985 

8 

SGI ZXT.UJST SERIES}, 

XH 

6.50 

31/12/1980 

S 

SGI IHT. C2in>. SERIES) 

XV 

■ tisa 

31/12/1986 

s 

1 USDOLLARS-JAHAICA 



10.00 1959 

2.55 100.00 

15.00 1967 

9.97 98.30 

15.00 1970 

11.25 99.50 

50.00 1970 

30.20 97.00 

15.00 1965 

9.00 99.50 

5.00 1966 

3.00 99.30 


7.50 1966 GOVERNMENT OF JAMAICA . 
3.00 96.80 6.75 1/1/1981 £ 

10.00 1972 GOVERSHKHI OF JAMAICA 
10.00 99.00 8-25 1/12/1979 

II SM LLAE S— JAPAN 


9 

89 7/8 
99 3/4 


20.00 

25.00 

50.00 

35.00 

100.00 


1971 

100.00 


I97S 

100.00 


1976* 

100.00 


•1975 

100,00 

1976* 

100. 00 


AS4HI CHEMICAL 1 104 3/8 

10.25 15/ 2/1980 

BASE OF TOETO HOLDIBCS ! 100 1/8 

7.75 1/12/1976 

SAXE OF TOKYO 

8.50 15/ 6/1981 

SAXE OF TOKYO 103 3/4 

9.25 15/ 6/1980 

CENTRAL CLASS CO . LTD- .101 3/4 

9.50 15/ 3/1981 

CufciCAO TOKYO HOLD! SC.. 

8.625 1/12/1968 

CURACAO TOKYO SOLDI SC 
10.25 15/11/1981 . 

HOB DA MOTOR 

. 7.50 15/ -1/1981 .5 

SOX DA MOTOR - 

9.25 1/ 5/1980 

ISO BASK OF JAFAS 

9.25 15/12/1980 

IJifl SAKE OF JAPAI1 - 

9.25 15/ 4/1982 

LSSIXASAJm-HA&IMA 
0.00 1/ 3/1981 

JA2AS DEVELOPMENT .'BASE " 

5.75 15/10/19*9 • S 

-TJPAtt DEVELOPS EST BABE 
6.00* 15/ 9/1976 S 

-JAP AX DEVELOPS EBX SAXE . 

6.00 15/ 5/1977 S 

JA £45 »miO?HE5T HX5X 
6.00 .1/271978 5 

JAPAE DETCIOPHIST BAKE 
:. 6.50 15/11/1980 3 

JAPAS DEYELOWBAT BATE 

8.50 15/ 3/1980 S 

EJSCD05 C/ JAPJLB 

5.50 1/ 5/1980. S 

LOSE TERM CREDIT BASE . - 

8.75 1/ 5/198*. ' 


8.61 I 7.671 1D3.0D 

9.61 I BP 1.35 


11.18 9.61 

13.30 

8.19 5.78 

10.42 

9.41 7.53 

63 11.66 

25 9.59 7.97 

89 11.46 

9.69 8.10 
11.72 

6.69 5.69 
7.71 

10.14 9.85 

10.67 

6.98 3.08 


11.71 10.46 

13.91 

11.10 9. 40 

13.43 

7.47 6.42 

8.48 

8.25 7.08 

9.28 

9.19 7,42 

10.69 

8.31 7.50 

8.97 


7.13 101.50 

.75 

7.60 10U25 

8.66 


SC EO 485 105 520 80S S27 960 975 
LX 

HP SO 411 105 520 927 955 975 
'LL 

HP EC *411 105 520 927 955 975 
IX 


HP 30 117 105 915 960 975 
LX I 


GC EU 321 105 520 930 960 965 975 
SBLX 

BP EU 359 105 930 960 965 975 
LB 

HP EC 359 105 930 960 965 975 
LX 


CS ED I 359 105 975 
LB -1 


186 405 409 410 415 420 425 
975 

359 105 405 415 425 975 
359 405 409 415 42> 975 
189 405 409 410 415 425 975 
18 9 405 4 09 410 415*425 975 
399 105 405.425 805 920 975 


359 105 405 409 410 415 420 
425 975 


186 405 409 410 415 420 425* 
. 975 

185 405 409 420 420 425 975 
500 105 405 409 415 425 975 
189 105 405 409 415 425 975 
186.105 405 4p9 415 425 975 
361 105 405 409 415 425 975 


186 105 40S 409 410 415 425 
975 


. 20.00 


100.00 

50-00 

20^00 

30.00 

20.00 


1975 

99.50 

LONG TEW CREDIT BANK 
9.00 15/ 6/1980 


101 

3/4 ! 

3.96 

8.46 

8.85 

100. Oil 

1979 

1975 

99.25 

MAKUB6RI CORP 

9.75 1/ 3/1982 


103 

1/4 

5.67 

8.97 

9.44 

100.50 
FF 2.00 

1980 

1976 

1976* 
100. DO 

HEIDENSHA ELECTRIC MAX 
9.25 15/ 4/1981 


100 

1/8 

4.79 

9.20 

9.2* 



_ 1974 
99.00 

MITSUBISHI HEAVY IKDUST 
9.00 15/ 4/1981 j 

102 

3/8 

4.79 

8.36 

8.79 

100.50 

1978 

1974 
- 96.50' 

HITSOBTSHI RAYON 

9.00 1/ 4/1989 


97 

5/8 

12.75 

9.31 

9.22 

101.50 

1982 

1976* 

100.00 

MITSUI MIXING 4 SMELTING! 
9.25 25/ 2/ 198 L j 

101 

3/8 

4.66 

8.84 

. 9.12 



1975* 

MITSUI Q.S-.K. LINES 
9.50 15/ 9/1980 


103 

1/8 

4.21 

8.56 

9.21 



1975* 

99.00 

HITSOI SHIPBUILDING-ERG 
9.25 15/ 7/1980 

101 

1/2 

4.04 

8 .39 

9.11 

101.00 

1978 

1969 

96.00 

NIPPON ELECTRIC 

7.50 15/ 5/1981 

5 

96 

1/4 

4.87 

3.39 

8.62 
- 8.98 

7.9& 

102.00 

.38 

1977 

1970 

1976* 

100.00 

NIPPON 7UD0SAN BANK 
9.25 1/ 2/1981 


100 

5/8 

4-59 

9.04 

9.19 

101.00 

1979 

1175 

97.00 

NIPPON FUDOSAN BANK 
10.25 15/ 1/1960 


103 

5/8 

3.55 

3.96 

9.89 

FF 1.50 

1976 

1975* 

99.2S 

NIPPON SEIKO 

9.25 15/ 8/1980 


101 


4.13 

8.93 

9.16 



1963 
9b. 75 

NIPPON TEL/TEL 

5.75 15/ 7/1978 

S 

96 


2.04 

1.43 

8.07 

8.82 

6.08 

100.00 

.75 

1976 

1965 

1965 

97.25 

NIPPON TEL/TEL 

5.75 15/ 4/1980 

JS 

94 

7/8 

3.79 

2.55 

7.65 

8.16 

6.15 

100.00 

.84 

1977 

1966 

- 1962 
96.00 

NIPPON TEL/TEL 

6.00 15/ 9/1977 * 

s 

98 

5/8 

1.21 

.97 

7.31 

7.6Q 

6.18 

100.00 

.69 

1976 

1966 

1976 

99.50 

NIPPON TEL 6 TEL 

7.875 1/ 5/1981 

c 

98 

5/8 

4.86 

8.38 

8-14 



1975* • 
100.00 

NIPPON STEEL 

9.50 15/ 9/1980 


103 

1/2 

4.21 

8.45 

9. IB' 

100.50 

1978 

1975* 

99.25 

KXS5KIH STEEL 

9.25 1/ 8/1980 


102 

3/B 

4.09 

8.52 

9.06 

• 


1976* 

100.00 

FISSBO-IWAI CO 

9.25 1/ 2/1981 


102 

1/4 

4.59 

8.60 

9.05 



1976* 

100.00 

SHOWA SHIPPING 

9.00 15/ 5/1981 


100 

5/8 

4.87 

8.83 

8.94 

100.00 

1980 

I9b4 

96.00 

SUMITOMO CHEMICAL CO V10 
6.75 1/12/1979 Si 

97 

1/2 ' 

3.4 2 
1.92 

7.73 

8.33 

7.oJ 

101.00 

.60 

1976 

1967 


412.105 205 
913 927 


Z 1 5 305 
930 950 


520 7J5 
.960 975 


326 105 30S 870 913 920 930 
950 960 962 975 

396 913 960 962 

456 105 913 930 960 975 

337 103 960 975 

463 105.215 520 913 920 930 
950 9b0 975 

Z87 105 913 920 9 45 950 960 
962 

219 105.913 920 930 950 960 
975 

411 105 913 927 950 960 975 

219 105 205 913 920 950 960 

346 105 913 920 930 960 975 

326 105 913 920 930 950 960 
975 

399 105 805 920 950 960 975 
399. 105 805 920 950 960 975 
J9? 105 805 9 20 950 960 975 
596 20 60 90 105 805 920 


870 913 
962 975 


463 105.215 
950 960 

287 105 913 
962 

219 105.913 
975 


326 105 913 
975 


596 20 60 

927 931 

45b 105 205 
920 930 


90 105 
975 


305 520 
935 950 


735 913 
960 975 


298 105 913 S20 930 95D 960 
975 

298 105 520 913 920 930 93S 
950 960 975 

412 105 913 920 927 930 935 
950 960 975 

361 105 805 950 960 975 

517 105 520 870 913 920 930 
950 960 975 

327 105 520 950 960 975 
327 105 80S 950 960 975 
359 935 965 

337 105 913 920 930 935 ""l 
960 975 

518 105 913 960 942 



19 75* 

100.00 

1976* 

100.00 


SUMITOMO CHEMICAL CO 
9.25 15/ 4/1980 

THE METROPOLIS OF TOFT O 

5.75 15/ 4/1979 S 

THE METROPOLIS OF TOKYO 
6.00 15/ 6/1980 S 

TOKAY INDUSTRIES F 

9.75 1/12/1980 

TOYO MENKA KA15KA 

9.25 1/ 4/1981 

Y.S. LINE (CAYMAN) 

9.50 15/12/1980 

US DOLLARS-LDXEHBOURC 


103 

3.79 

8.28 

8.9B 



BG 







LX 

96 7/8 

2.79 

7.12 

6.02! 

100.00 , 

1977 

GC 

) 

1.73 

7.87 


1.07 

1969. 

NY 

93 5/8: 

3.96 

8.06 

6.51 1 

100.00 

1977 

GC 


2.49 

9.09- 


- 1.10 

1966 

SY 

102 1/2 

4.42 

9.00 

9.51 



BC 







LX 

101 1/4 

4.75 

8.90 

9.14 



BG 





PT 1.50- 

1977. 

XY 

101 

4.46 

9.18 

9.41 

1D1.00 

1978 

BC 





TT .71 

1976 

l X 


298 105 520 
950 960 

412 105 913 
950 960 


517 105 52D 
950 960 


913 920 
975 


920 927 
975 


337 105 913 
960 975 


189 105 4D5 409 410 4X5 425' 

* 975 

. 10.00 
4.00 

1967 

99.50 

ARB ED 

6.50 1/ 6/1979 

98 

1/8 

2.92 

1.80 

7.23 

7.66 

6.62 

189 105 405 409 410 415 425 
975 . 

20.00 
' 20.00 

1972 

100.00 

S.r.E. LUXEMBOURG 

7.50 15/10/1982 

95 


6.29 

4.29 

8.54 

8.93 

7.89 

186 105 405 409 410 415 425 
975 .• 

15.00 

1970 

100.00 

S.F.E. LUXEMBOURG 

9.00 1/ 1/1978 

101 


1.51 

8.18 

8.91 

485 105 405,409 4X0 415 420 

30.00 

1976* 

S.F.E. LUXEMBOURG 

101 

1/2 

6.63 

8.67 

8.87 


42S 975 

196 405 409 4lQ 4l5 435 975 


9.00 15/ 2/1983 


100.5(1 1977 KP EU 46 105 505 520 975 

1.50 1973 LXRR 

101.50 1 97B HP EU 375 105 205 520 960 965 

DP 4.00 1978 LX 

HP EO 237 105 205 520 930 960 

LX 

KP EU 480 105 115 205 425 520 930 
LX 955 960 975 



NEXT 

... CALL- -. 
CUR- -PRICE 

RENT ; 

YJELD YIELD NEXTS'F 
*°L. AMOUNT 

fire <m > 


3.08 

-.55 


QO> O Jr 

SS £ §2 

if S § 

1ST K * 

I ' 


MARKET MAKERS 















































MARKET MAKERS 


LISTING 


20.00 

18.35 

1972 

97.50 

20. 00 
12.20 

1967 

96.75 

30.00 

1976* 

100.00 

30.00 

18.50 

1972 

100-00 

20-00 

20.00 

1975 

98.00 

12.00 

3.52 

1968 

97.25 

35.00 

9.8Q 

1964 

98.25 

25.00 

5.42 

1964 

97.66 

£7.50 

9.59 

1965 

98.75 

25.00 

5.00 

1963 

97.70 

1-5.00 

6.30 

1966 

96.50 

25.00 

11.13 

1967 

99.00 

10.00 

4.18 

1966 

96.50 

40.00 

33.80 

1972 
loo. 00 

30.00 

1973 

100.00 

50.00 

1976 

100.00 

75.00 

75.00 

1975 

100.00 

40.00. 

1975* 

100.00 

25. DO 
25.00 

1976* 

100.00 

30.00 

16.50 

1967 

98.00 

25. OD 
3.90 

1966 

99.25 

10.00 

7.00 

1967 

99.00 

25.00 

4.60 

1962 

97.50 

20.00 

3.13 

1961 

97.50 

20.00 

11.12 

1965 

97.50 

15.00 

8.36 

1966 

96.00 

20.00 

7.40 

L967 

97.75 

10.00 

1.00 

1966 

P8.DQ 

50.00 

1976* 

1D0.D0 

60.00 

1975* 

99.50 

ISSUED 

YEAR 

OF 

ISSUE 

ESTD 

o/s 

(MW) 

ISSUE 

PRICE 


05 DOLtARS-HEIICO 

C-F.E. - XEXZCO *1 1/2 

8.00 1/ 2/1987 

XACIONAL FINANCIER* 93 . 

7.25 ■ H 9/ 1982 S 

NACIONAL FIHANCIERA 100 1/8 

19.00 1/ 7/I9SI 

PETRDLEOS HEIICAN05 36 7/8 

8.50 1/ 9/1987 

PEIEOLKOS MEXI CANOS 102 7/8 

10.25 15/ 4/1982 

TELEFOKOS DE H ESI CO SA 98 1/8 
7l75 1/ 4/l9?8 S 

DHlTfiD MEXICAN STATES 95 1/4 

6.25 1/11/1979 S 

UNITED MEXICAN STATES 96 1/2 

6.50 1/ 4/1979 S 

US IIEP HEXICAS STATES 93 5/8 

6.50 1/11/1930 S 

UNITED MEXICAN STATES 97 1/8 

6.75 15/ 7/1978 5 

UNITED MEXICAN STATES 94 1/A 

6.875 1/ 7/1981 S 

UNITED MEXICAN STATES 96. 1/4 

7.00 15/ 4/1982 S 

UNITED MEXICAN STATES 97 7/8 

7.25 15/11/1981 S 

UNTIED MEXICAN STATES 91 1/2 

8.50 15/ 3/1987 S 

UNITED MEXICAN STATES 84 3/4 

8.75 15/12/1991 S 

UNITED MEXICAN STATES L 99 7/8 

9.50 1/ 3/1991 S 

UNITED MEXICAN STATES L 102 3/8 

10.00 15/ 2/1990 6 

US DOLLARS-!! ETRE&L ANUS 


CH STATE MINES 104 l/« 

9.25 15/ 9/1980 

aOED BOLDING S.V. 101 7/8 

9.00 15/ 2/1982 


YEAR 

ISSUED OF . 

ISSUE 


■ 1976* 
100.50 


— - w _ ... .... — - -- 

' ; The Financial Times ^Wondsy. 3 $ 2 f 

market makers 


4.34 8.44 

2.47 9.63 

2.04 8.48 

1.04 9.95 

5.00 8.48 
2.51 9.73 

5.79 7.96 

3.05 8.59 

5.38 7.88 

2.88 8.24 

10.71 10.03 
10. 44 

5.46 11.09 
9.73 


11.02 9.-82 102.00 

12.76 1.65 

8.92 7.95 102.00 

10.02 .90 

9,97 9.99 

10.54 9.78 102.00 

11.36 DP .75 

9.56 9.96 101.00 

. 6.00 


100.50 
1.26 

100.25 

.89 

100.75 

1.00 

100.25 

1.00 

100.00 

.57 

102.00 

.92 

100.00 

.38 

' 102.00 
• 1.20 

102.50 
PF 1.25 

102.50 
FF 2.50 

102.75 
7.50 


103 105 915 975 

353 105 405 80S 915 975 

517 105 3QS 915 935 950 
% • 

315 105 735 91S 975 

438 105 115 305 915 930 935 
975 

.327 205 915 975 

327 105 710 915 927 973 

411 105 915 927 975 

411 105 915 927 975 - 

327 105 915 927 975 

327 105 915 927. 975 

327 105 915 927 975 

411 105 915.927 975 

327 105 915 975 

346 105 915 935.975 

4li 20 70 105 805 915 920 

927 975 

454 20 70 105 805 915 920 

927 975 


1975 

100.00 


COUPON-MATURITY 


NORSK HYDRO A. S. 

9,50 1/ 2/1986 

NORSK ' HYDRO 

9.75 1/ 6/1985 




1ST i 

S/F 1 

lStwg 


102 1/2 

' 

104 3/8 


M9. 9.07 
7.93 9.03 

8.92 9.01 
7.30 8.91 


SORTBERR- PAPE* KILLS 1 

97 7/8. 

6.17 

6.75 1/ 9/1982 S; 


3.10 

SOLDAL-SLtDAL 

87 1/8 

8.36 

5.75 10/11/1984 S 


4.36 

ROLDAL-SULDAL 

88 

9.32 

6.25 26/10/1985 S 


4.82 

SIRA-KVISA 

87 1/8 

8.56 

5.75 20/ 1/1985 S 


4.93 

SIRA-EVIKA 

99 5/8 

.61 


6.75 7/ 2/1977 S 

SIR4-KTISA 

9.00 15/ 2/1985 S 

Z7SSEFALPENE 

6.00 25/ 3/1984 

US DOLLAR S-PH1L1PP1BBS 


102 7/8 
87 7/8 


.61 3.50 

8.63 8.70 
4.74 8.43 

7-73 8.17 1 
4.56 9.39 


102. OD 
S? 2-00 

102. DC 
DP 2.09 

302-50 

A 1 

it- 

101.50 

1.00 

102.00 

1.00 

101.39 

1.53 


102.50 
.SO 

101.50 
.65 


313 «• 
313 *** 


315 165 520 
960 

315. ICS 570 
953 955 

315 105 ssa 
9'jO S55 

j 315 105 s:o 
j SM 555 

[315 ICS 520 
950 955 


713 775 740 

9".S 

710 725 760 
.540 57 j 

710 733 760 
960 973 

71 0 715 740 
560 965 975 

710 72 S 740 
960 973 


361 105 710 735 953 960 


328 105 325 710 333 740 

955 063 915 


* 15.00 1965 REPUBLIC OP PHILIPPICS SI 1/4 3. 35 9.69 1 7,25 100.50 19771 NT NY 327 835 9?5 

4.80 98.50 6.50 15/ 1/1980 S ■ 1.79 12.48 1 -60 S:&$! ST 


CS DOLLARS-PORTBGAL 


15.00 1964 I REPUBLIC OF ‘PORTUGAL 


8.00 97.50 


1/ 6/1984 S 


20.00 1965 REPUBLIC OF PORTUGAL 


12. CO 97.50 


1/ 2/1985 S 


15.00 1967 8EPUELIC Os PORTUGAL 


3.75 97.50 


6.375 1/10/1977 Sl 


13. 00 1966- REPUBLIC OF' PORTUGAL 

.90 98.50 7.00 1 5/11/1971 


7.00 15/11/1976 S 

US DOLLARS-SINGAPORB 


88 7/8 7.92 7.79 6.57 

4.42 8.98 

881/2 8.59 7.746.60 

4.59 9.04 

97 3/4 1.25 8.97 7.16 

.75 10.24 

99 I/O .38 9.53 7.19 

.38 9.53 


*0.00 j 1972 GOVERKMEKT OF SINGAPORE I 94 1/8 11.341 8.57 l 8.23 


20.00 100.00 


1/11/1987 


12.0ol 1975* REPPEL SHIPYARD 


12.00 100.00 


1/ 7/1982 


8.00 8.87 


8.56 8.83 

8.53 


6.50 30/ 6/1979. 


6.75 30/ 9/1976 


97 3/4 3.00 7.36 

2.00 7.76 


1967 ROTTERDAH-RHIKE PIPELINE 96 
99.00 6.75 24/ 8/1982 


US DOLLARS-NEN ZEALAND 


, OF NEW ZEALAND 
i.25 1/ 5/1977 S 

. OF NEW ZEALAND 

1. 75 15/10/1976 S 

OF NEW ZEALAND 

1. 75 1/ 7/1985 S 

OF NEW ZEALAND 
i.50 15/3/1986 S 

OF SEW ZEALAND 
i.75 15/ 7/1979 5 


97 7/8 
99 5/8 
91 1/2 
91 5/8 
99 5/8 


8.56 6.78 

8.56 


7.58 7.03 

8.23 


3.03 5.44 

3.46 

7.11 5.85 

7.12 

7.16 6.38 


101.00 

5.50 


103.00 

1.00 


238 105 115 205 
602 735 910 
955 960 970 
238 105 115 305 
607 735 910 
960 975 ' 
346 105 520 602 
975 


305 425 520 
930 935 950 
975 • 

520 602. 606 
930 935 950 

607 805 960 


10.00 ' 1972 SINGAPORE BEVY BANK 
9.20 100.00 8. 50 15/ 1/1982 

VS DOLLARS-SOUTR AFSICA 


6.29 9.00 

1001/2 6.00 9.39 9.45 

4.50 9.38 

96 1/2 5.55 9.31* 8.81 

3.98 9.59 


OP NEW ZEALAND 100 3/B 
.00 15/ 9/1976 S 


22 102.00 

.83 

6.89 101.00 

7.10 


OF HEW ZEALAND . 
.50 15/ 6/1983 

OF NEW ZEALAND 
.00 15/ 8/1980 


BORROWER 


COUPON-MATURITY 


1975* GOVT. OF NEW ZEALAND 
99.50 9.25 15/11/1981 

1975* GOVT. OP NEW ZEALAND. 
99.50 * 9.25 15/ 8/1982 

US DOLLARS-NORWAT 


1975* A/S ARDAL OG SUNN DAL 

100.00 9.50 1/11/1980 

1971 BORREGAAKD 
LOO.OO 8.75 1/ 2/1986 

1964 CITT OF BERGEN 

99.00 5.50 15/10/1984 


100 . 
103 5/8 


.50 j 8.50 
8.69 


346 105 520 602 607.80$ 960 
975 

346 105 520 601 960 975 


437 105 935 975 
| 437 105 935 
437 105 935 965 975 
437 105 935 975 
437 105 935 975 
437 105 935 975 


488 105 305 425 520 805 870 
935 947 950 960 965 970 
975 

488 105 115 20S 305 520 735 
SOS 910 930 935 947 950 
955 960 970 975 


1975 

100.00 


ANGLO-AMERICAN CORP 1 

69 

3/4 

ID. 67 

12.85 1 

10.75 

1C2.5C 

1979 

7.50 

it 3/1987 


7.62 

T4.23] 


1.30 

1977 

DE BEERS 

CONS MINES 

79 

3/8 

5. 92 

11.48 

8.19 

101-00 

1977 

6.50 

1/ 6/1982 • 



3.89 

13.68 


.50 

1973 

ZSCOK 


98 

3/4 

.96 

8.54 

7.21 


1977 

7.00 

13/ 6/1977 S 



.96 

8.54 


1.50 

196S 

ESCOM 


77 


10.42 

12,55 

11.04 

1C2.CC 

1979 

6.50 

1/12/1986 



5.57 

14.81 


1.50 

1974 

ESCOM 


79 3/4 } 

12.67 

12.50 

11.60 

101.50 

1984 

9.2S 

1/ 3/1989 



8.06 

13.51 


D? .50 

| 1975 

ESCOM 


95 

5/8 

3.97 

11.42 

10.46 



lO.'QO 

20/ 6/1980 








ESCOM 

L 

98 3/8 

7.29 

10.56 1 

10.42 

100. PO 

1991 

10.25 

15/10/1983 



5.79 

10.63 H 


D? 4.50 

1973 

ISCOR 


90 

1/2 

4.18 

13.05 

11.05 



10.00. 

5/ 9/19S0 







1980 

REPUBLIC 

OP SOUTH AFRICA 

67 

1/2 

11.46 

13.44 

11.48 

1C2.0S 

7,75 

15/12/1987 



8.46 

14.65 


1.30 

1973 

REPUBLIC 

OF SOUTH AFRICA 

72 ‘5/8 

10.59 

12>84 

11- 02 

1C2.00 

1980 

.8.00 

1/ 2/1987 



6.72 

14.64 


1. CD 

1975 


100.00 1*79 KP tS 2»8 105 920 535 975 

1.00 1970 LSI." 

JO*. 25 1977 5P 5Y 359 *05 920 933 973 

1.33 1971 MY 

100.00 1976 HP tV 93 105 520 920 935 975 

1.68 197G Li 

KP ST 399 105 520 920 925 975 

.90 1967 SSLS 


■ i 

102.00 1980 KP SC 396 ICO 913 93? 960 975 

i.4o 1976 sir.:* 

101-09 1979 CG SA 396 105 913 960 

3.00 1979 SI 

131.50 1978 CG 50 396 913 935 

.80 1976 SXEL 


SP- EG 346 105 915 935 553 960 ■ 

K? 186 105 935 950 953 975 

LNLX* r 

CG ED 103 105 523 935 9*3 573 
T. vAv. rr 

CS SO 203 ICS 523 935 960 9Z5 
LX. 

CC EG 488 105 95S 960 975 
LX 

GG EU 230 105 115 52a 93 5 960 • 


CC EG ( 488 
LX 


GG EU 230 
LX 

CG ED 437 
LX 


103 11 5 520 925 932 « 
573 



YIELD 

TO 

MKT- 1 
URITY 

CUR- 

PPB|T 

NEXT 
CALL 
PRICE ■ 

NEXT 

CALL 

DATE 

YIELD 

TO 

AVGE 

LIFE 

RcNT 

YIELD 

NEXT ST 
AMOUNT 
(MN) 

1ST 

S/F 

DATE 


>» m 

S 



REPUBLIC OF SOUTH- AFRICA 
9.75 15/ 2/1981 


BORROWER 


COUPON-MATURITY 


91 1/4 4.63 12.29 I 10.68 


PF 3-00, 


CG S3 230 103 115 335 520 960 ! 
LX 

SP SC 93 105 935 950 975 - 
IS 

SPED 93 105 S'.S 960075 

ZaA 

N? E3 93 205 129 523 935 9SB * 


SP SC 9 
IS 



^ ‘ NEXT 

MAT- CALL 

urtty cur- PR«CE 
RENT 

AWM= Y,EU3 
AVGE TO 

LIFE AVGE 

LIFE | 


ffJ en | o jr 
cm m 
>olr 'z 25 
DC I? SO 

>2 m !o 

|3» t 1 ** 


MARKET MAKERS 


104 

,103 7/8 


5.38 

8.27 

8.89 



NP EU 






LX 

6.13 

8.40 

8.9oi 

100.00 

198Q 

HP EU 

5.18 

8.29 


DP 2.00 

1976 

LX 


1972 CITY OF BERGEN 


it 4/1987 


1963 CITY OF OSLO 


5.25 15/ 6/1978 S 


1962 CITY OP OSLO 


1/ 4/1977 Si 


1964 CUT OF OSLO 


5.50 15/ 9/1984 S 


1964 CITY OF OSLO 


99.00 5.75 15/ 2/1979 S 

1965 CITY OF OSLO 

98.75 5.75 . 1/ 6/1985 S 

1967 CITY OF OSLO 

98.25 6.75 15/ 7/1977 S 

1971 CITY OF OSLO 


102 5/8 

4.34 

96 3/4 

9.59 


5.5b 

87 3/8 

8.29 

• - 

4.6$ 

94 1/2 

10.75 


5.75 

98 3/8! 

1:96 


1.49 

99 

.75 


.75 

88 7/8 

8.21 


- 4123 

98 1/8 

2.63 


1.67 

88 

8.92 


4.94 

99 5/8 

1.04 


.68 

98 3/8 

9.67 


1100 3/4 
| '98 5/8 
99 1/4 


10D.0D 

100.00 

100.00 

100. QQ 
50.00 


98.50 8.25 1/ 3/1986 

1970 .CITY 0? OSLO 

100.00 9.00 1/ 5/1985 

1976* CITY OF OSLO 
100.50 9.00 1/ 3/1988 

1963 KINGDOM OF NORWAY 

98.25 5.25 1/ S/1978 S 

1962 KINGDOM OF NORWAY 

96.50 5.50 1/ 8/1977' S 

1964 KINGDOM OF NORWAY 

98.25 5.50 13/ 5/1984 

1965 KXSGDOK OF NORWAY 

98.00 5.50 1 / 4/1985 S 

1976 KINGDOM OF NORWAY 
100. 00 8.25 15/ 3/1981 S 

1976* KINGDOM OF NORWAY •] 
100.50 8.50 15/ 2/1981 

1975 KINGDOM OF NORWAY 

• ^ 8.85 15/11/1980 5 

1975 KINGDOM OF NORWAY 
99.75 8.875 15/ 7/1980 S 

1975* KINGDOM OP NORWAY 
100.00 9.00 1/ 9/1980- 


1964 mFTLAGET OFPLAND5KRAFI .90 3/4 

99.00 5.75 15/ 3/198* 

1965 KKAFTLAGET OPFLANDS KRAFT 9Q 3/8 

97.50 6.25 1/12/1985 

1967 ERAFTLACET 0 PPL ANUS KRAFT 92 5/8 
96.75 6.50 1/ 6/1982 S 


1964 ROHGES KOXHDNALBASE 
99.50 5.75 15/ 1/1384 

1972 NORGES KOMHUNALBANK 
99.25 7.50 1/ 2/1987 

1972 GORGES KOKMQHALBAEK • 
99.00 7.50- • 15/12/1990 

1976* KORPIPE A/S 

99.50 9.25 1/ 4/19B6 

1967 NORSK HYDRO-ELEKTRISK 

97.50 ■’ 6.875 15/10/1982 8; 


89 3/8 

7.87 

4.65 

87 7/8 

8.75 

5.11 

100 

. *- 71 

101 3/4 

■4.63 

102 1/8 

4.38 

103 1/4 

4.04i 

103 5/8 

4,17 

.90 3/4 

7.71 

4.22 

90 3/8 

9.42 

4.93 

92 s/a 

5.92 

3.53 

88 1/4 

7.55 

4.33 


101.00 1 980 
1.00 1973 

101.50 1976 

.61 1970 

101.00 1980 

1.00 1973 

100.25 1977 

.90 1968 


1*00 1967 

100.75 1976 

.94 1969 


101.50 
.93 

* 100. QO 
2.40 

102.00 

DP .60 

102.50 
DP 1.20 

101.00 

DP 2.70 

100.00 

1.25 

100.00 

1.00 

101.00 

1.89 


201.50 

1.85 


8.41 


87 L/2 

14.46 


10-20 

100 3/4 

9.75; 


7.23 

98 7/8 

6,29, 



- 3.34 


7:92 

8.69 



7.36 

6.34 

101.00 

1977 

8.44 


.47 

1970 

7.71 

6^92 

101.00 

1976 

8.73 


.53 

1971 

8.25 

7.14 

101.00 

1977 

9.18 


.25 

1967 

7.86 

6.52 

100.00 

1977 

9.14 


.62 

1969 

8.98 

8.33 

102.00 

1980 

9.16 


DP .50 

1975 

9.07 

8.57 

101.7S 

1980 

9.45 


DP .40 

1973 

9.12 

9.18 

101,25 

1991 

9.10 


BP 2.00 

1978 

7.22 

7.07 

102.50 

1977 

7.38 


1.65 

1971 


947 950 955 960 975 


805 870 910 930 935 947 
950 955 960 970 975 


NP EU 165/105 305 520 710 715 735 
LZ . 870 927 930 945 950 955 

. 960 975 

NP EU 3*1 105 305 710 715 735 740 
LX * 945 950 955 960 975 

NP EO 315 105 520 710 735 740 950 

LKLX 955 960 965 975 

HP ED 359 105 305 520 710-715 735 
LX 740 945 950 955 960 965 

975 

NP Nr 327 105 520 710 735 740 935 

NY 950 955 975 

NP NY 327 105 520 710 735 740 935 

NY 950 955 975 

NP ST 327 105 520 710 735 740 935 
NY 950 955 960 975 

WP NO 359 105 520 710 735 740 335 

LNLX 950 955 960 965 975 <- . 

« • 

NP BY 327 105 520 735 740 93S 9ft 0 ' 
NT 955 960 965 975 

NP NY 327 105 520 710 735 740 955 

NY ■ 950 955 960 975 

: HP ZU 327 J05 520 710 735 740 9*5 

LX 950 955 960 975 

NP EU 441 IDS 520 710 735 945 950- 

HT 955 960 975 V 

BP EU 327 105 205 305 425 520 310 

LX 715 805 870 910 945 9*7 

950 955 960 970 975 ' 

NP NY 404 105 520 710 73S 740 935 

NY 950 955 960 975 \\ . 

NP NY 404 105 520 710 740 93S 950 

NYLX 955 960 975 

HP EO 315 105 520 710 735 740 935 . 

LNLX 950 955 960 965 975 . 

NP EO 315 105 520 710 735 740 955 

LNLX 950 955 960 965 975 ' ~ 

GG Wt 413 20 60 70 80 9o 105 - 

NY' 805 920 927 931 975 ' 

NP XU 315 105 305 425. 520 710 7X3 

LS 805 870 91 D 930 935 943 

94J 950 93S 960 970 973 
NP EU 413 20 60 70 SO 90 105 

NY 805 920 927 931 975 • 

HP HY 413,20 60 70 90105895 

NY 920 927 931 975 

NP EU 143 105 115 305 520 710 73S 
LX 805 870 930 935 945 950 ' 

955 960 975 

SG EU 230 105 520 710 735 935 930 

AXLX 955 960 975 

SC EU 230 105 520 710 735 935 950 

LIAS 953 975 

SC NY 361S105 520 71o 735 740 93$ 

NYLX 950 955 960 975 

GG EU 315 105 320 710 735 740 935 

LNLX 950 955 960 965 975 

GG EU 45* 105 115 520 710 715 735 

LX 740 945 950 955 960 973; 

GC EU; 454 105 115 52o 710 715 735 

LX 740 935 945 950 955 960 

975 

TA SO 412 *** • 

LN 

NP EC 315 105 520 710 733 74c 80S- ' 
LKZ& - 930- *55 960 -975 




US DOLLARS— S PAIN 

- ' 

20.00 

19.25 

1967 

99.50 

AUTOPISTAS 

7.00 

1/ 7/1987 


20.00 

19.00 

1972 

100.00 

I.N.I. (SPAIN) 

8.00 1/10/1987 


15.00 

15.00 

1973 

99.50 

PETRONOR 

7.75 

4/ 1/1988 


15.00 
13.40 | 

1971 

99.50 

PETRONOR 
‘ 8.50 

30/12/1986 




I US DOLLARS— SWEDEN 



7* 1/4 II. 00 11.18 g.43 ■ 103.00 I97S C r. ZJ 185 IC3 4:3 425 915 535 Si 

4.35 13.26 .IS 1973 SiYLr.Lr.j 970- 975 


80 3/8 11.25 11.13 9.95 

6.68 12.49 

77 3/4 11.52 11.27 9.97 

7.72 12.37 


101-50 1980 KP EU 361 105 915 975 

DP 1.00 1975 -LS 

; 101.50 1 902 EO 230 105 215 915 975 

•i.00 1979 LX 


87 5/8 10.50 10.43 9-70 I '102.00 1980 BG EG 105 105 215 915 975 
6.78 11.18 J .. .40 1972 LX 


1971 
i 0D.00 

1975* 

loo. 00 


6.00 15/ 6/1980 


8.50 •• 1/ 3/1986 

ATLAS COPCO 

9-50 1/ 8/1985 

ERIKS BERGS 

6.00 ' 1/11/2980 

EUXSBERGS 
• 6.75 • 15/ 3/1982 

GOTAVEHKEN 

6.00 1/22/1980 

GOTAVEJREES 

6.75 1/ 9/1978 

GRANGES 

6.75 16/10/1987 

CHANGES 

8.50 15/ 2/1989 

GRANGES 

. 9.75 15/12/1980 



GRANGES 

9^75 


XOCKUKS 

6.00 


It 5/1985 
1/ 9/1980 


96 1/4 

94 1/4 
101 3/4 

96 1/8 
96 

95 7/8 
98 X/2 
85 1/2 
93. 3/8 

10 1 7/8 


101 3/4 8.84 9.44 

6.44 9.38 


1976* 

100.00 


1976* 

100.50 

1972 

100.25 


1974 

100.00 


X0CXU8S 

6,75 ' 18/10/1976 

L.M. ERICSSON 
- 6.50 15/3/1986 

L.M. ERICSSON 

9.25 1/12/1985 

XO OCH DOHSJO 

9.50 15/2/1983 


96 7/8 
100 1/S 1 


4.17 6.87 

2.17 7.59 

-3d 6.14 
.30 6.14 


91 1/4 9.71 7,95 

I 5.21 8.79 


.104 
101 7/8 


9.42 8.60 
5.72 8.33 

6.63 9.08 


SAXDVIK 

9.00 


1/ 8/1986 


1973 

100.00 


1972 

100.50 


SAND VIK 

. 9.50 15/ 4/1986 

SCAN RAP? 

7.50 15/12/1990 

SCAN RAFF 

8.625 15/10/1988 

S HAND 15 AVI SKA EH SKI LB* 
2.0.25 1/12/1981 

StAlSFOKKXAG 

9.25 15/ 9/1980 

SVZNSKA HANDEL5BANKER 
9.25 1/ 3/1986, 

SVERIGES INVEST SANK 
7.50 15/ 1/1988 

SVE RICES INVEST BANK 
' 7.75 1/11/ 1987 

SWEDISH EXPORT CREDIT 

9.00 15/ 4/1982 

VOLVO 

8.00 1/9/1987 


98 3/4 10.09 9.40 

6i57 9.46 

100 1/4 9.79 9.45 

7:04 9,44 

91 5/8 14.46 3.52 j 

9.58 8.82 ! 

100 1/2 12.29 8.55 I 

9.33 8.53 | 

106 5/8 5.42 8.64 

4.42 3,40 

101 1/2 4.21 41.78 


1'017/S 9.67 8.94 

7.32 8.88 

86 11.55 9.54 

7.51 10.24 

90 1/8 11.34 9.17 
7-30 9.68 

102 5/8 5.79 8.40 

■3.35 8.07 

S4 1/2 11.17 8.78 

7.69 9.02 


101.50 
i:42 

- 101.00 
1.00 

100.25 
DP 1.00 

100- 50' 
1.50 

1 

101 - 00 
DP 1.35 

100.50 
1.50 

100.00 

| . - 70 

102.50 
.9? 

104.00 

1.00 

, 101.00 

PF 30.00 

102.00 

DP 1.25 

100.50 
1.25 


’102.25 1977 
1-20 1969 

ZOO. 25 2980 
. . 1.25 1971 

-101.50 1980 
P? ,1.50 1977 

.102,00 .1981 
.38 1973 

102.00 1981 
' 1.50 1977 

100.375 1980 
DP 1.00 1975 

- 100.375 1979 
»t .50 1975 

. 100.50 1978 

8-33 1979 

100.00 1979 


101.00 19 51 
; .50 1977 

101.00 1981 

.50 1974 


315 105 
955 

272 105 
870 
975 

272 103 
945 

273 105 
955 

273 105 
955 

272 205 
955 

272 105 
953 

359 105 
950 

359 105 
927 
965 

359 *** 


520 710 735 
S6C 975 

305 520 710 
935 945 950 

305 520 710 
950 955 960 

520 710 735 
960 975 

520 710 735 
9S0 975 

520 710 735 
960 975 

520 710 735 
960 975 

520 710 735 
955 960 965 : 

305 S20 710 ' 
935 945 950 ! 
975 


935 95< 
935 951 
935 951 
935 95C 


927 931 
975 

715 715 
955 960 


272 105 520 
955 960. 

315 105 520 
955 960 

359 105 520 
955 960 

272 105 305 
950 955 

485 205 520 
950 S5S 

325 205 305 
74S 935 
975 

273 *** 


710 735 
975 

710 735 
975 

710.735 
965 975 

520 710 
975 

715 745 
960 970 

520 71Q 
945 950 


935 950 
935 950 
935 950 
735 870 


930 935 
375 

715 73 5 
935 $60 


272 105 115 205.305 S20 710 
- 715 73S 927 935 945 950 
953 960 97? 

272.1-05 115 2C5 305 520.710 
715 735 935 945 950 955 
960 975 " 

456 105 305 ,520 710 715 870 
927 .930 935 945 950 935 
960 975 

.454 105 115 305-425 520 710 
713-735 910 930-935 945 
950 955 960 975 

179.105 305 .425 520 715 745 
805 910 935-945 947 950 
955960970975 ' 

359 105, 715 965-975 


102.00 198D .NP EU -359 105 IIS 305 520 710 71* 
.50 1973 LS ’ ' 735 935 945 950 955 960 

- 965. 975, 

100.50 2979 SP EC 456 105 115 305 S2ff 710 715 

\3.50 -1976 LX ' 735 930 535 94S 950 955 

: ' '960.975 .. 

201*50 1980 NP.EU 316 105 1 1ST 205 305.920 7X0 

DP 1-20 , 1977 LX - 715' 735 7*5 470 935 943 

.950:955 960 975.... 




. -isri- '‘V 7 ;-.- 
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ilheFlfla^&re -Monday jply_12 1976 


5SUED 

YEAR 

OF... . 

ISSUE 

BORBOlilEB? ; ^ 

STD 

te- 

rn 

ISSUE 

PRICE 

CiMlMH-MAjrURTTY 

15.00 

1975 

,99.50 

VOLVO ' r “ 

9.50 1/ 3/1985.- 



US SOLLAHS-SVTTZERLAjra 


YIELD 

TO 

MAT- 

URTTY 


next 

CALL 

NEXT cm S 
CALL >£ £ 

“”111 

CUR- 

PRICE 

YIELD 

TO 

AVGE 

LIFE 

YIELD 

NEXT 60 s 

1ST' up ■ < 


AMOUNT 

S/F 


(MN) 

DATE LISTING 

9.02 

' 9:25 

101.30 
FF. 1.25 

1980 HP EU 
1976 LH 


MARKET MAKERS 


1971 ALBSVXSSS XRv - - .' XW ?8;i/2 5.00 7.37 7.11 101.50 1977 PG EU 16 805 960 975 

100.00 7,00 . 1/7/I98L .: 2.50 7.70 .00 1976 ZR 


55.00 1972 SBXSS AtBHISIllH. AUST LTD 935/8- 11.00 B.93 8.54 

55.00 98.50 - 8.00 !/• 7/1*87. 6.50 9.36 

05 DOLLARS-YEHKXEELA 


102.00 1981 PC CO 186 105 115 205 305 520 73$ 
3.50 1978 LN. 670 950 955 975 


15. OD 

1965 

REPUBLIC OF VENEZUELA. 

■96 5/8 

3.79 

7.41 

6.57 

100.75 

1977 

4.50 

99.00 

6.25 .• 15/' 4/1980. S 


r 2.-24 

8.07 


DP. .50 

1966 

• 15.00 

1972 

VENEZUELA TEL - - 

'98 5/8 

ir:4 6| 

8.61 

8.54 

101.00 

1980 

12.55 

100.00 

8.25 15/17/1987 8 

r 1 

7.16 1 

1 

B.69 

f 

i 

DP. .35 

1973 


OS DOLLAR S-tJTD KINGDOM! 


1971 AIRLEASE LUX FIB-' - - , 
100.00 .-.8.50 .1A 8/1976 ^ ' 

1973 AIRLEASE IHT JIK 

100.00 8.75 - 1/10/1988 

1971 AIRLE4SB 1ST FIR 

100^00 '- 9.00 1/ 8/1986. 

1972 B.l.C.C. yin 

99.5Q 7.75 1/ 2/1987 

1971 BARCLAYS BAKE 1ST 
100.00 7.75 1/12/1978 - 

1971 BARCLAYS BANK INT 
100.00 .8.25 1/12/1986 

1976* BARCLAYS BANE 1ST 
100.00 9.125 15/ 4/19B7 

1975* BARCLAYS BASE 1ST 
100.00 9.25 1/ 7/1902: 

1967 BE EC HAH 

100:00 6.25 32/ 7/1981 S 

1971 BEECHAM 

■100.00 8.25 1/ 2/1986". 

1976* BRITISH GAS ' 

100.00 9.00 1/ 2/1981 

1972 BRITISH LANS 

-99.00 8.00 1/11/1987 

1966 BRITISH PETROLEUM 

99.75 6.75 21/12/1978 

1974 BRITISH STEEL C0RP 

99.00 8.625 '15/ 1/1989 

1972 CADE BET SCHWEPPES 6/S 

100.00 7.75 15/10/1990 

1973 CAPITAL S COUNTIES PROP ■ 

98.50 R.00 1/11/2988 

1973 CITY 6 COUNTY OF BRISTOL 

100.00 8.25 15/ 4/1979 

1974 CITY 6 COUNTY OF BRISTOL 

100. 00 8.875 1/3/1980 S 

1973 CITY OF COVENTRY 

100.00 8.25 It 5/1980 

1974 CITY OF COVENTRY 

98.75 8.875 1/2/1981 

1973 CITY OF DUNDEE 
100.00 9.25 15/10/1983 

1973 CITY OF EDINBURGH 
100.00 9.00 1/11/1981 

1973 CITY OF GLASGOW 
99.0 0 8.25 15/ S/1980. 

1973 CITY OF LIVERPOOL , . 

99. 75 9.875 31/ 8/1879 S 

1973 CITY Or MANCHESTER 

99.50 8:25 15/ 5/1981 


100 1/j * 


.09 5.21 


12.25 9.85 

V. 7.-75 10.24 

'10.09 9.35 

5.72 9.53 

10.59 10.83 
6.39 12.17 


9.49 102.00 

DP 3.00 

9:21 102 . 00 . 

DP 1.00 

9.57 101.00 

. DP .60 


99 7/8 
95 1/2 

98 

102 3/4 
86 1/2 

90 3/* 
* 

101 i/2 _ 

50 1/M 
100 ■ - 
89 1/2 
77 174 
43 5/8 
9 5 3/4 
97 

n 7/b 

95' 1/2 

95 3/8 

96 1/2 

91 7/8 , 
100 1/8 
94 3/8 


2.42 7.77 7.75 102.00 


10.42 8.91 

5.92 9.26 

10.79 9.42 

9:79 9.44 

6.00 8.64 

5.08 9.90 


9.59 9.76 
6.38 10.28 

4.59 8.55 


8.64 .102.00 

D? 3.00 


9. DO 101.00 
PP 2.00 

7.36 102.50 


9. 0*9 100.00 

- 2.50 


326 105 520 910 930 935 945 
950 955 960 975 


326 105 91Q 930 935 945 950 
i 955 960 975 


326 105 910 930 935. 950 955 
960 975 


335 105 910 930 935 945 950 
955 960 975 


326 205 938 935 945 950 955 
960 975 


326 105 930 935 945 950 955 
960 975 


487 105 205 520 735 870 910 
930 935 945 .950 .935 960 
975 

316 105 960 975 


103.00 

1 1980 

1.60 

1978 

101.00 

1976 

5.00 . 

1974 

102.00 

1981 

DP 2. SO 

1979 

102.00 

1980. 

DP 1.00 

1978 

102.00 

1981 

DP 2.50. 

1979. 


HP ED 
LNLNZR 


316 105 
955 

359 105 
945 
975 

346 930 
975 

328 105 
960 

359 105 
955 

326 105 
955 


910 930 935 945 950 
960 975 

305 520 910 930 935 
950 955 960 965 970 

935 945 950 955 96D 


305 520 805 935-950 
975 

910 930 935 945 950 
960 965 975 

910 930 935 94S 950 
960 975 


350 930 935 945 955 960 975 


323 105 
960 


910 930 935 945 955 


3.67 10.09 


3.B4 10.24 I 8.79 


FW ED 323 105 910 930 935 945 960 
LS 


4.59 10.10 9.29 100.50 1980 PW EU 454 .105 115 520 910 930 935 

LK 945 960 


7.29 10.16 9.70 

4.69 10.50 


5.34 9.84 9.33 


3.87 10.23 -8.79 


3.17 10.03 10.il 


4.87 9.81 8.76 

3.89 10.14 


FW EU 386 105 115 910 930 935 945 
4.00 1978 LN - 955 960 975 

PW.EU Z56 105 115 910 930 935 945 

LH 955 960 

PW ZU 122 IDS 910 930 935 945 960 

IN 

FW EU 298 105 910 930 S35 945 955 

LH 960 

PW EU 359 105 115 910 930 935 945 

16.00 1979 LH 955 960 965 


ISSUED 

YEAR 

OF 

ISSUE 

BORROWER 

PRICE 

UFE 

YIELD 

TO 

MAT- 

URITY 

CUR- ! 

R£NT 

NEXT 

CALL 

PRICE 

NEXT 

CALL 

DATE 

0 to g 

58 P 

roe = 

53 m 

3 H 3 J 

estd 

O/S 

(MN) 

ISSUE 

PRICE 

COUPON-MATURITY 

AVGE 

LIFE 

YIELD 

TO 

AVGE 

UFE 

nLlll 

YIELD 

NEXTS/F 

AMOUNT 

(MN) 

1ST 

S/F 

DATE 

171 

LISTING 

25.00 

1971 

RANK ORGANISATION 


89 1/2 : 

10.34 

10.44 

9.78 

102-00 

1979 

HP. EU 

25.00 

100.00 

8.75 1/11/1986 


| 

6.19 

1L.17 


DP 1.25 

1976 

LN 

45.00 

1969 

RIO XXHTO-ZXNC 

TO 

88 1/2 

7.84 

8.84 

7.63 

102.50 

1977 

7 G EU 

38.25 i 

99.50 

6.75 1/ 5/1984 



4.97 

9.77 


2.75 

1972 

LHAH 

45-00 ! 

1969 

RIO TINT 0~Z INC 

XV 

86 3/8 

7. 84 

9.26 

7.81 

102.50 

1977 

PG EU 

38.25 

99.50 

6.75 It 5/1984* 



4.97 

10.39 


2.73 

1972 

LHAH 

20.00 | 

1973 

SLOUGE ESTATES 


76 1/4 

11.59 

11.85 

ID. 49 

102.00 

1981 

FG EU 

jo. 00 | 

99.50 

8,00 1/ 2/1988 



7.59 

13.09 ’ 


DP .50 

1978 

LK 

12.00 

1971 

SLOUCH ESTATES 


85 1/4 

9.63 

11.32 

10.26 

10a. no 

L9B1 . 

PG EU 

12.00 

96.50 

8.75 -IS/ 2/1986 



6.1 9 

12.27 


.75 

1977 

LX 

25.00 

1973 

TEESSIDE CORPORATION 


95 7/8 

2.73 

9.75 

8.34 



PW EU 


100.00 

8.00 1/ 4/1979 








OH 

IS. 00 

1973 

TOWN 6 CITY HEDEBLAND 


50 3/8 

11/55 

18.74 

15.88 

103.00 

1981: 

PC EU 

15.00 

1QO.OO 

8. DO 15/- 1/1988 



7.05 

22.71 


DP 1.5Q 

1979 ^ 

LK 

18.00 

1970 

TRUST HOUSES GROUP 

VW 

84 1/8 

8.79 

10.60 

9.21 

103.00 

1977 | 

PC EU 

15.00 

100.00 

7.75 15/ 4/1985 



4.19 

12.88 


2.00 

' 1973 j 

LNLX 

18.00 

1970 

TRUST HOUSES GROUP 

XV 

79 

8.79 

11.68 

9.81 

103.00 

1977 

PG EC 

15.00 

100.00 

7.75 15/ 4/1985 



4.19 

14.82 


2.00 

1973 

LNLX 

25-00 

1973 

U SITED DOMINION TRUST 


65 Z/4 

12.42 

15.06 

13.41 

102.00 

1979 

HP ED 

24.50 

98.50 

8.75 1/12/1988 



8.71 

16.52 


DP .50 

1975 

LK 

20.00 

1972 

WELLCOME FOUNDATION 


83 3/8 

i 10.93 

10.92 

9.90 

102.00 

1980 

N? EU 

20.00 

99.00 

8.25 1/ 6/1987 



6.42 

12.13 


2.00 

197B 

LN 

6. DO 

1967 

WELLCOME HOLDINGS 


97 7/8 

.72 

10.03 

7.02 


1977 

PG EU 

1.00 

98.50 

6.75 21/ 3/1977 

s 


.72 

10.03 


1.00 

1972 

LX 

25.00 

1972 

WILLIAMS & GltS BANK 


86 3/4 

! 10.92 

10.32 

9. 52 

102.00 

1930 

PG ED 

25.00 

100.50 

8.25 1/ 6/1987 



7.07 

11.05 


1.75 

1977 

LN 


MARKET MAKERS 


US DOLLARS-UHTTED. STATES 


A HAT HOLDINGS j 

6.25 1/ 6/1932 

AMAX IHT CAP (SEP. A.) 
8.75 1/ 4/19S6 

AHAX TNT CAP 

8.75 1/ 4/1966 

AMERADA HESS INT CAP VW 

6.75 1/ 7/1987 

AHE&ADA HESS TNT CAP XV 
6.75 1/ 7/1987 

AMERICAN BRANDS O/S 
8.00 15/11/1981 


93 3/B 
99 7/8 
99 3/4 

85 7/8 

86 1/4 
103 3/8 


1968 

100.00 


1970 

100.00 


AMERICAN MOTORS 

9.00 15/ 1/19B9 

82 3/4 

AMOCO INI TIN 

96 3/8 

6.75 4/ 1/1983 


AHOCO OIL HLDCS 

S.75 1/10/1985 S 

92 3/4 

ARHCO 1ST FIN 

7.25 1/ 4/1980 

99 

ASHLAND OIL FIN 

8.00 15/6/1987 

96 5/8 

AVERY PRODUCTS 1ST 

7.75 1/12/1980 

95 3/4 

AVON 0/5 CAP 

6.25 1/ 2/1981 S 

97 1/2 


BEATRICE FOODS O/S I06 1/4 

9.00 15/ 3/1935 

BEMD1X TNT FIN 100 1/8 

8.00 1/ 7/1979 

BLUE BELL INT FIN 87 1/2 

7.75 15/10/1987 

BORG-VARNER O/s'cAP. 102 3/8 

8.0 0 1/ 9/1979 

BURLINGTON O/S CAP 95 

7.75 1/ 4/1987 

CABOT INT CAP * 103 3/4 

9.50 15/ 9/1980 S 


101.121 

2.20 

101.00 
DP 1.36 

101.00 

DP .82 

101.00 

DP 3.00 

101.00 

DP 3.QO 

100.25 
DP 1.00 

102.00 

•20 

101. OD 

2.00 

203.00 
1.47 ' 

100.00 

DP 2.00 

101.00 

2.50 

101. 50 
DP .50 

100.25 
DP 1.50 

101.50 
DP 1.00 

100.00 

DP 1.50 

102.50 
DP .80 

100.00 

DP 1.50 

100.25 
DP 1.00 

. 100.00 

1.00 


326 10S 927 930 935 945 950 
955 960 

346 935 950 960 
346 935 950 960 965 
306 930 935 950 960 9?5 * 
306 520 930 935 950 960 975 
323 910 930 935 945 960 
346 930 935 945 950 960 975 
346 950 960 

346 930 935 950 960 965 


359 930 935 945 950 955 960 
965 975 

298 105 930 935 950 960 


315 IDS 520 935 960 


362 205 910 930 935 945 950 
955 960 975 


447 105 520 80S 935 950 960 
965 975 

447 105 870 950L 96Q 975 
447 950 960 975 
399 800 920 965 975 


456 105 520 601 805 870 935 
950 960 975 

234 105 305 870 96Q 975 


456 105 520 805 93? 950 960 
965 975 

458 105 520 805 935 950 960 
965 975 

485 105 520 S05 935 950 960 
975 

399 105 115 205 305 520 735, 
870 910 920 935 950 955 
960 970 975 
437 105 935 


458 105 S20 805 935 950 960 
975 

437 103 935 975 


456 105 520' 870 935 950 960 
975 

411 105 915 927 935 975 


418 105 520 870 935 950 960 
S75 

437 105 30S 735 870 910 935 
950 955 960 970 

449 105 520 935 950 975 


YEAR 

ISSUED OF 

ISSUE 





BORROWER 


COUPON-MATURITY 


CITY OF NOXTIEGHAK 

8.625 15/ 6/1979 

COMMERCIAL UNTO* 

7.875.' 13/12/1978 

COMMERCIAL ’UNION . 

8.50 . 15/12/1986 

COURTADLDS 

9.00 1/ 2/1982 S 


1970 COURTAULDS 


1972 ! FXSOKS 

8.25 


9.25 1/10/1985 

1967 ELECTRIC & MUSICAL IND 

98.50 6.75 15/11/1982 

1526* ISLE ELECTRICITY COUNCIL 

99.50 8.75 15/ 3/1981 

NS 

8.25 1/ 7/1987 


G.U.S. INTERNATIONAL . 

8.50 . 1/ 3/1986 

G.U.S. INTERNATIONAL . . 

9.50 5/ 4/1989 

GOLD FIELDS-. (BERMUDA) 
10.25 • .15/ 7/1985 

GRAND METROPOLITAN HOTEL 

7.50 15 A2/1987 

GRAND METROPO LIT AH. HOTEL 
9.25 1/ 1/1986 

GUARDIAN ROYAL EXCHANGE 

B-OD 1/ 7/1987 




D CO o 

SB P 


RENT 
YIELD NEXT S/F 
AMOUNT 
(MN) 


100 7/8 
83 7/8 
87 7/8 
91 1/8 
93 

71 1/2 
91 1/2 
83 1/2 


11: S3 
6.84 11.80. 

11.46 12:23 
7.50 13.81 


RAHBRDS 

7.75 


l/lfl/1387 


HARBR05 

9.50 15/12/1985 

HILL SAMUEL CROUP WV 

7.00 _• 31/ 3/2982 

HILL SAMUEL GROUP XV 

- 7.00 -31/3/1381 

HILL SAMDEL GROUP 

8.50 15/11/1986 

IMPERIAL CHEMICAL IN D 
6.50' 15/3/1982 

IMPERIAL CHEMICAL XK9 - 

7.50 It 2/1992 

J LYOHS 

-• 8. 75 If 3/1986 ■ 

RLEIHW04T XEHSOS 

8.25 15/ 5/1987 

LANCASHIRE C.C: 

9.50 15/9/1981 

LEGAL 6 GENERAL ASSAM 

7.625 If 2/1988 

METROPOLITAN ESTATES 
'8.00 1/' 2/1991 

METROPOLITAN ESTATES 
•8-75-.- ' i/12/1 986 

; HO ST ACT TRUST 

. .9.25 15/10/1983 

RATIONAL fc GRTWDLAYS'BBE 
7.75 15/11/1987 

HAT ZONAL COAL BOARD 

8.625 15/10/1988 

.HAT VEST BABE LTD 

9.00 -,.1/ 7/1986. 

FLISSET' ' 

6. 50 . 157. 6/ 1986 . . 

R.?.*.-msi*moNAL 

• 8A0* .1/ 3/1388 1 




.92 1/4 
86 1/4 
84' 1/8 
83.3/4 
99-1/5 
77 

5/8 

71.3/4 

98 1/4 
81 1/2 
89 1/4 

99 1/2 



102-00 
DP 1.00 


90 101.00 

DP 1.40 


103.00 

.75 


102. OD 
.75 

101.50 
DP 1.20 



MARKET MAKERS 




102.00 

.70 


100.87 
DP Z.00 


101.00 
DP. 1.20 


101.50 
DP 1.00 


214 105 910 930 935 945 960 

326 105 910 930 935 945 950 
• 955 960 

326 105 910 930 935 945 950 
955 960 

316 105 930 935 945.950 960 
316 105 930 935 945 950 960 


HP EU 328 105 950 960 975 - • 

LHLXZB 

CG ED 218 105 305 910 930 935 9*5 
946 950 955 ?60 970 975 


335 IDS 910 930 945 95Q 955 
960 975 

105 105 215 911 930 935 945 
950 960 

105 105 215 911 930 935 945 
950 960 

456- 805 935 960 975 . . 


359 105 930 935 945 950 960 
965 975 

359 105 930 935 945 950 960 
965 

328 105 910 930 935 945 950 
955 960 

315 105 910 930 935 945 950 
955 960 975 1 . 

335 105 930 .-935 945 950 955 
960 975 

456 950 960 
456 935 950 960 


456 105 930 935 945 950 955 
960 

350 105 950 960 965 975. 


359 205 870 910 930 935-945 
950 955 960 965 975 

346 105 215 930 935 945 950 
960- . . 

230 105 910 930 93*5 945 950 
955 960 

^323 105 -J1 5' 910 930 '935. 945 
955 960 . 

335 105 910 930^935 945 950 
955 960 975 -. 

346 930 935 945 950 960 975 
346 930 ; 935 945 950 960 975 
361 105.930-950 960 


361 105 910 911.930 935 945 
. 950 955 960 

359 105 910 930 935 945 950 
955 960 965 975 

517 105 205 425 910 935 947- 
950 960- 

326 105 930 935 945 950 955 
960 975 

MS 105 91 o'- S30 *35 945 9SO 
955 960 


This announcement appears as a matter 0/ record only. 


Central Bank of the Philippines 
US. $200,000,000 


Five\fear Loan Facility 


This financing was managed by 
Manufacturers Hanover Trust Company 
Amex Bank Limited Bank of America NT & SA 

Bankers Trust Internationa! Limited Chemical Bank 

Citicorp Internationa! Group Crocker National Bank 

Morgan Guaranty Trust Company of New York Weils Fargo Bank, N.A. 

co-managed by 

BNS international (Hong Kong) Limited Continental Illinois National Bank 

and Trust Company of Chicago 

First Pennsylvania Bank N.A. Irving Trust Company 

Marine Midland Bank Security Pacific National Bank 


The Bank of New York 


and 

Girard Trust Bank 


The Fidelity Bank 


and provided by: 

American Express International Banking Corporation 
Amex Bank Limited . Asia Pacific Capital Corporation Limited 

Bankers Trust Company Bank of America Bank of America NT & SA 
Bank of California, N.A. The Bank of New York 

• The Bank of Tokyo Trust Company BNS International (Hong Kong) Limited 

Chemical Bank Citibank, N.A. 

Continental Illinois National Bank and T rust Company of Chicago 
Crocker National Bank The Fidelity Bank First Pennsylvania Bank N A 

Girard Trust Bank Irv'mg Trust Company 
Manufacturers Hanover Trust Company Marine Midland Bank 

Morgan Guaranty Trust Company of New York 
National Bank of North America Philadelphia National Bank 

Security Pacific National Bank Wells Fargo Bank, N.A. 

Agent Bank 

Manufacturers Hanover Limited 

July 1976 
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This annoaocezacnt appears as a matter of record only. 
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Kuwaiti Dinars 7,000,000 

COMPAGNIE NATIONALE ALGERIENNE DE NAVIGATION 

Guaranteed Bonds due 1986 

Unconditionally and Irrevocably Guaranteed by 
BANQUE EXTERIEURE D’ALGERIE 


KUWAIT FINANCIAL 
CENTRE, (S.A.K.) 


B.A.I.I. (MIDDLE EAST) Inc. 


' ARAB PETROLEUM INVESTMENTS CORPORATION 
BANQUE ARABE ET INTERNATIONALE DTNVESTISSEMENT (RAXL) 
THE COMMERCIAL BANK OF KUWAIT, S.A.K. 


ALAHLI BANK OF KUWAIT (K.S.C.) 

ARAB BANK FOR INVESTMENT AND FOREIGN TRADE 
ARAB-MAIAYSIAtf DEVELOPMENT FINANCE CORPORATION sdx. bhd. 

ARAB TRUST COMPANY, K.S.C. BANCOM INTERNATIONAL LIMITED 

Hong Kong 

BANK OF CREDIT AND COMMERCE INTERNATIONAL, SJL 
BANQUE INTERCONTINENTALE ARABE EUROPEAN ARAB BANK (BRUSSELS) SJL 

THE GULF BANK, K.S.C. KUWAIT INTERNATIONAL FINANCE COMPANY (KEF CO) 

KUWAIT INTERNATIONAL INVESTMENT CO. sak 
KUWAIT REAL ESTATE BANK (K.S.G.) THE NATIONAL BANK OF KUWAIT, S.A.K. 

ORION BANK SMITH BARNEY, HARRIS UPHAM & CO. 

Limited Incorporated 

UB AN — ARAB JAPANESE FINANCE LTD 
UNION DE BANQTJES ARABES ET EUROPEEXNES S.A— U.BA.E. 

. UNION MEDITERRANEENNE DE BANQUES 


Alay, 1976 


This announcement appears as a matter of record only 


Kuwaiti Dinars 3,000,000 / 

COMPAGNIE NATIONALE ALGERIENNE DE NAVIGATION 

. ... / 

Private Placement * r 

Due 1986 
Rate ' 

Unconditionally and Irrevocably Guaranteed by 

BANQUE • EXTERIEURE D’ALGERIE 

The Above Funding has been Arranged by 

B.A.I.I. (MIDDLE EAST) Inc. 

May, 1976 
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INTER-BOND SERVICES 

Suppliers of computer facilities to the Financial Community since 1969, new offer — 
on-line throughout Europe - a range of products specifically designed for Eurobond 
Market operators : 

* Yield Lists * Statistical Data * Portfolio Valuations 

* Research Programs * Bespoke Systems & Publications 


. Available by telephone data-link to anyone based in 

Zurich - Dusseldorf - Paris - Oslo - Munich - London 
Hamburg - Vienna - Copenhagen - Stockholm - Stuttart 
Frankfurt - Helsinki - The Hague or Brussels 


For details of these services, please contact : 

The Eurobond Services Manager, Inter-Bond Services Ltd. 
5(b) Camden Road, London NW1 9LG. 

Phone : 01-267 3823 . Teiex : 289 05 (Quote Ref 828) 



CARRIER 1ST 

.8.00 13/ 6/1987 

CELASESE I SI 

6-75 1/ 7/1982 

CHEVRON OXL 0/S 

7.00 1/ 2/1980 

CHRI3LER 0/S Cl? 

7.00 15/ 2/1984 

C0S0C0 eoaofirabcs 

8.00 15/. 2/1986 

COMS0LIDAIZD FOODS 

7. 50 15/ 1/1991 

C0ffTXSEBTJ>L OIL 1ST 
7* OQ If 2/1980 

CQSTISESTAL Oil. 1ST 

9.50 XI 7/1985 

1971. I COSXISESZAS TELEPHONE 
100.00 I 8.85 15/ 2/1986 

CONTIKEKXAL TSUFB0BT 

9.00 1/ 2/1982 

1971 COKIIHG 1ST 
100..00 8.50 ■ 15/ 3/X986 

1968- CUTLER-HAMMER HIT FIS 

100.00 7.50 1/ 9/1980. 

.CUTLER— HAMMER 1ST TIB 

8.00 15/ 6/1987 

cia sunn is! bet 

5.75 It 9/1980 

DAKA 1ST 

8.00 II 3/1987 

BOS' CORNING O/S CAP 

8.50 15/ 6/1986 

BO POST O/S PIS 

7.00 1/10/1977 

1971 DU POST O/S PIS 
100.00 7.50 15/12/1978 

1971 esso o/s rr* 

100.00 7.50 15/11/1976 

ESSO O/S PIS 

7.50 15/ 3/1978 

ESSO O/S PIS 

97.00 8.00 -15/ .3/1986 

1971 ESSO O/S FIS 

100.00 8.00 15/11/1986 

1970 ESSO O/S PIS 
100.00 9.00 15/ 9/1985 

1973 FIRST CHICAGO 0/S FIS 
100.00 7.00 15/ 1/1980 

1972 FIRST PEKHSTLVABXA 1ST 

100.00 7.625 15/11/1984 

FORD 1ST CAP 

8.00 1/12/1981 

1976* I FROBHAOF XSTERHATI0 SAL 
100.00 I 9.00 22/ 3/1983 

GATE OSWEGO 

8.25 13/ 3/1977 

1972 GES AMERICAS TRASS PORI 
100.50 6.25 II 6/1987 

1972 GENERAL CABLE O/S 

98.00 8.23 15/ 5/1987 

1965 GENERAL ELECTRIC O/S 
100. 00 4.25 1/12/1985 


94 III 
97 7/8 

100 1/4 
. 87 7/8 
99 1/4 
92 

100 1/2 
107 1/2 

100 l/« 
103 1/4 
102- 

99 1/8 

95 1/4 

96 1/8; 
95 

102 

100 1/8 
103 

100. 1/8 

101 1/2 
101 1/2 
ZOl 

107 3/8 

97 1/2 



7.63 9.27 

4.34 10.61 

9.63 8. 10 
5.95 8.15 



102.00 
BP -75 

101.67 

2.00 

100,00 

DP 3.50 

102. 50" 

pp 2.00 

100.25 
D? 3.00 

100.375 

1.00 

100.00 

3. CO 

100.25 
BP 1.25 

103.50 i 
S? 1.00 I 

100.00 

BP 1.70 

zosloo 
D? 1.00 

101.00 

1.00 

100.25 
DP .50 

ZOl. 50 j 
.75 j 

101.00 J 

OP .30 

102.00 
OP 1.00 


454 103 rn 205 305 520 7 
870 914 935 930 955 9 
970 975 

411 10< 529 895 870 927 9: 
“ S50 960 975 

238 >105' 520 805 870 935 9 
960 975 

359 105 935 960 975 


455 203 115 SOS 30$ 520 T 
SO 5 870 910 935 950 9: 
960 970 975 

456 105 265 30$ 520' 735 8T 
910 935 950 955 960.9: 
975 

456 .105 520 80S 935 950 9t 
975 

456 105 520 870 935 -950 9'. 


38 105 305 520 870 935 9.’ 
960 975 

38 305 520 870 935 975 

418 1C5 305 805 870 935 91' 
960 975 

456 105 520 935 950 960 9] 


456 105 115 205 305 3PU j; 
870 910 935 950 955 5l 
970 975 

500 105 520 80S 935 975 


454 105 209 520 735 8?Q 91 
935 950 955 960 970 97 

346 105 305 735 805 870 93 
950 960 975 

456 105 305 805 870 950 98 


456 105 205 305 520 735 80 
870 930 935 950 960 97 

456 105 115 «25 520 805 91 
930 935 950 960 975 ' 


100.00 


100.25 
BP J.OO 

100.25 
BP 2.80 

100.25 
DP 1.00 


i56 105 115 
735 80S 
950 960 
456 103 115 
735 805 
950 955 
456 205 125 
735 ECS 
950 955 
456 X0S 520 
975 


205 305 
870 910 
970 975 
205 305 
870 910 
960 910 
20i 305 
B73 9U 
940 970 
870 935 


425 52 
930 93 

425 52 
93S 94 
975 
425 52 
935 94 
97b 
950 96 


7.69 100.00 

1.25 


101 7/8 


100 3/H 


78 1/2 


20.00 

20.00 

20.00 

16.00 

.1968 

98.50 

1971 

98.75 

GENERAL MILLS FIN 

7.00 1/LL/198Q S 

GENERAL KILLS FIN 

8.00 1/ 3/1986 

ISSUED 

YEAR 

OF 

ISSUE 

BORROWER 

ESTD 

CVS 

(MN) 

ISSUE 

PRICE 

COUPON-MATURITY 





8.66 100.25 

BP Z-I0 

8.87 100.25 

DP .50 

5.49 101.00 

BP 2.50 

7.20 102.00 

6.67 

8.00 . 102.00 

■ BP 1.00 


361 105 115 205 305 425 52 
735 c|Q 930 935 950 9$ 
960 970 975 
488 935 


418 205 320 870 935 950 Si 
975 

485 105 305 425 520' 910 93: 
935 960 970 975 

327 105 520 805 930 J«0 97! 


327 105 205 305 520 7S5'87f 
910 925 950 960 970 97! 

359 105 305 520 735 910 96: 
965 970 975 

458 105 805 963 975 


399 105 520 805 920 935 9K 
960975 

J99 105 305 735 805 870 91t 
920 935 950 ?5S 960 971 
975 



30.00 - 1971 

27.75 9B.50 

25.00 1975 

23.75 99.75 

15.00 1971 

13.50 97.00 

15.00 1971 

14.20 99 .*00 

40.00 1976* 

100.00 

20.00 1975 
100. 00 

10.00 1971 

97.50 

15.00 1971 

13.50 98.00 

15.00 1972 1 

15.00 97.50 

15.00 1966 

8.70 96.00 

15.00 1970 

15.00 

15.00 1966 

15.00 100.00 

50.00 1974 

98.50 

15.00 1966 

9.72 97.50 

' 35.00 1967 

23.80 99.00 

25.00 1971 

23. 50 10a. 00 

30.00* 1970 

22.50- 100.00 

25.00 1971 

23.50 100.00 

15.00 1968 

6.00 99.50 

15.00 1968 

6.00 99.50 

25.00 1972 

18.00 99.50 

45.00 1976* 

100.00 

35.00 1976* 

100.00 

20.00 1971 

16.80 100.00 

40.00 1975* 
99.00 

12.50 1975 

12.50 99.50 - 

20.00 1975 
100.00 

35.00 1968' 

31.00 98.50 

20.00. 1970 '.v 

11.60 - 98.50 - 

25.00 1972 

25.00 100.75. 

20.00 1967 

11.00 96.5(7 

15.00 1972 

15*00 99.50 


8.25 15/ 8/1976 

GENERAL MOTORS O/S FIS 105 1/8 

8.75 15/ 8/2986 

GOULD 1ST 103 

9.75 15/ 6/1983 


grower xst 

8.75 15/12/1986 

GTE 1ST 

8.25 15/11/1986 

GOLF 6 WESTERS 1ST 

9.25 1/ 6/1982 

GULF i HESTERS 1ST 

9.75 15/ 6/1980 

BAAS 0/S CAP 

8.00 1/ 6/1978 

HAAS O/S CAD 
' 8.75 1/ 6/1986 

HILT OB 1ST 

7.75 1/11/1987 

ROSETWHLL .1ST PIS 

6.00 15/ 2/1981 S 

I.C.C. 1ST 

9.50 1/ 6/1988 S 

1ST HARVESTER O/S 

5.00 1/ 4/1986 5 


INTERNATIONAL SECURITIES 101 3/4 
11- OQ 15/ 8/1977 


53 3/8 
98 7/8 
1 102 1/2 
104 3/C 
ioi 3/e 
101 1/3 


NEXT NEXT 

CALL CALL 

uhtty cur- pwce iwte 

— RENT 

avpf 5f U> YIELD NEXTS/F 1ST 

fu| E T° AMOUNT S/F 

Ure (MN) DATE JUSTING 


LIFE 


.13 6.90 


10.13 7.99 8.32 

7.33 7.60 

6.96 9.14 9.47 

6.25 9.10 

10.46 19.44 16.39 

6.24 23.74 


88 3/8 
88 3/8 


1ST STANDARD ELECTRIC 
6.00 1/ 3/1986 S 

I THT STANDARD ELECTRIC 

6.00 15/ 5/1987 

1ST 5TAKDARD ELECTRIC 
8.25 1/ 2/1986 

1ST STANDARD ELECTRIC 

9.00 1/ 4/1985 

TUT STANDARD ELECTRIC 
9-00 1/10/1986 

IHT UTILITIES WH 

•6.75 30/ 4/1978 3 

111 UTILITIES TV 

6.75 30/ 4/1978 S 


INTERNATIONAL UTILITIES 38 1/2 
8.25 15/ 5/1982 


101 1/8 


102,3/4 


ISZ CANADIAN FINANCE 
9.00 1/ 5/1983 

1SE -CASADIAR FINANCE 
9.50 1/ 5/1966 


KIMBERLY-CLARK 1ST. PIS. 1Q2 1/4 
8.50 15/ 4/1986 

I MCDONNELL DOUGLAS O/S IQ3 3/4 

9.75 15/11/1981 

MARRIOTT C/S 103 

9-75 15/ 6/L982 

BULBS O/S CAP 104 5/8 

9.25 1/ 5/1980 

MOBIL OIL 1ST. FIS 95 1/2 

7- .O0 15/ 8/1986 S 

WJSSAKT0 1ST - ‘lOO 

• • 8.75 15/ 5/1985 

MOTOROLA 1ST CAP 98 3/4 

8- 00 1/ 3/1987 

SABI5CO 1ST FIB 98 1/2 

6-50 1/10/1982 

SORTS AUER ROCKWELL O/S 100 1/2 

7.75 1/ 5/1979 
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■ **UT— - . 

- " TV 

$ %. • t * 





liei'FmanaaT ilnJes^OBfS^y "^37*12^1976 




| 1570 

100.00 

1976* 

100.00 

1976* 

' 100.00 


1971 

ZOO. 00 

1973 

98. 517 

1974 
98.50* 


1972 

100.00 

.1971 

100.00 


1973 

100.00 


1973 

100.00 


1968 

100-00 

1968. 

100.00 

1972 

100.00 


1972 

100.25 

197* 

100.00 


NOHXH AKER. ROCKWELL 0/5, 96 3/8 

8-25. 1/ 5/1987 ' " • 

OCCIDENTAL «/S CAP ‘ 87-7/8 

. 7.50 . 1/ 371984 

occiDzmi. e/s. cap 99 1/8 

8.25 1/10/1979 

OCCZMSITALtO/S CLP $8 

9.25 15/- 3/1982 ~ 

OCClOSKil 0/8 TIB ■ 180 5/8 

9.75. 1/ 2/1981 * 

' _ ' - V 

OCCIDENTAL O'SBAS " 100 

-9.75 1/7/1983 

OCCIDENTAL O/S • 102 3/8 

‘ 10.00 1/ 7/1981 - 

0X15 ELS7LZ0L IKT CAP 102 1/4 

. 8:75 1/ 5/1983 

ONERS— CORE XHG-F 1BERGLAS 102 7/8 ! 
- 9.00 - 1/ 8/1986 . 

pacific LzcarneG’O/s jra 94 3/4 
8.00 15/ 4/1988 

pacific wshtxbg 0/8 fir 103 7/8 

; 9:25 is/ c/i98i 

PHNOTALT O/S TIB 97 1/8 

8.00 1/5/1987 

PHELPS DODCE o/s pin 100 l/4 

7.50 15/ 5/1977 

PHILIP HOSilS 1ST CAP 102 1/8 

8.00 1/6/1978 

PHILIP MORRIS INT CAP • 102 3/4 

8.50 ' 1/ 6/1986 

| PHILLIPS PETROLS OH 1ST 97 1/4 

6.00 15/ 1/1981 S 

PROCTOR. & GAMBLE 1ST 99 1/8 

6. SO' 15/ 9/1982 

HAL ST OH PURINA .O/S P£H 94 3/8' 

7..50 15/ 2/1987 

READING S BATES 101 

9.50 15/ 3/1981 

EICHAHJJSOH-H ERR ELL 102 5/8 

8.75 15/12/1985 

SAHTA PE 1ST 103 7/8 

9.75 1/10/1980 - 

SCOTT PAPER O/S 102 3/8! 

8:75 1/ 7/1986 . 

STANDARD OIL OP INDIA HA 103 7/8 

8.125 1/12/1980 

STANDARD OIL OF INDIA HA 101 5/8 
8.375 1/12/1988 

STANDARD OIL OP INDIANA 103 5/8 

8.50 15/ 8/1988 

SUHDSTRAHD PIN INI " TOD 3/4: 

9.75 15/ 2/1983 

STB RON O/S CAP . 95 3/8. 

8.00 1/ 3/1987 

TELEDYNE 1ST VN 

6.50 1/10/1983 

TELEDYNE 1ST XV 84 5/8. 

6.50 1/10/1983 

TESNECO 1ST 100 7/8 

7.50 1/11/1979 \ 

TESNECO HIT “ • 93 1/2 

7.75 i/ll/1987 

TEXTRON 1ST '91 5/8 

7.75 1/10/1987 

TE ASSAM ERICA O/S FIN 95 1/8 

8.50 1/12/1986 


10.84 B.78 

7.32 8.95 

7.67 9.81 
4.98 10.76 

3.25 8.5* 

2.25 8.65 

S.71 9.71 

3.64 9.90 

4.59 9.53 

7.00 9.75 

5.00 9.38 
4.10 9.28 

8.84 8.37 
5.24 8.20 

lo: 09 8.56 

6.32 8.40 

Ji. 79 8.72 
8.13 8.93 

4.96 8.26 


10.84 8.41 

6.91 8.56 


.87 7.17 


1.92 6.77 


9.92 8.08 

.6.59 7.95 

4.55 6.83 
2.29 7:46 

6.21 6.67 

I 3.21 6.79 

■ 

10.63 8.30 
6.-69 8.63 

4.71 9.21 


.9.46 8.32 

5.70 8.15 

4.25 8.60 


10.00 8.39 

6.27 8.26 


4.42 7.05 











-1972 

100.00 


1970 

too. 00 


1969 

100-00 


1969 

1Q0.00 


1972 

100.00 


1972 

100.00 


1972 

100.50 


1968 

100.00 

1968 

100.00 


1972 

100.60 

1967 

190.00 


TRANS OCEAN GULF OIL 


. 7.00 

1/11/1960 


TRANS OCEAN 

CULP OTL 


7.00 

1/ 3/1981 

- 

TRAHSOCEAN 

GULF OIL 


’7.50 

1/ 1/1987 

■ 

TRAHSOCEAN 

GULF OIL . 


8.00 

1/12/198* 


TRAHSOCEAN 

GULP OIL 


8.00 ' 

If 3/1986 


TRAHSOCEAN 

GULP OIL 


9.00 

15/10/1985 


TRU O/S CAE 


7.25 

1/11/1983 


\ TRW 0/.5 FIN 


6.75 

1 5/ 10/1986 


U.S. RUBBER 

UNIROYAL 


6.25 

1/ 4/1982 

S 

UNEXCELLED 

INT 

w 

7.00 

1/ 3/1979 

6 

UNEXCELLED 

INT 

ss 

7.00 

1/3/1979 

s 

UNION on. PIN 


] 7.00 

1/ 2/1979 


I UNION OIL FIR 


7.50 

1/ 2/1987 


UNITED MERCHANTS O/S 


I 9.00 

If 3/1982 


UTAH INT FIN 


7-50 

15/ 3/1979 


UTAH 1ST FIS 


8.00 ■ 

15/ 3/1987 


U.R. GRACE O/S 


5-75 

15/11/1980 

s 

ZAPATA 0/5 


HU 

6.75 

1/7/1980 


ZAPATA 0/5 


XV 

6.75 

I A 7/I980 


US DOLLARS- 

-MULTINATIONAL 

AHERIBAS HOLDINGS. 


7.7 5 

1/3/1978 


BAUXITES DE GUIMBE. 


8.00 

21/12/1990 



103 3/4 



101 1/8 
94 3/4 
97 7/8 
101 3/8 
96 3/4 
94 7/8 
88 1/S 


1970 

100.00 


1972 

100.5D 


1962 
■100. 50. 


1986 

100-00 


; QUEENSLAND ALUMINA 1KT 
. 6.50 1/ 6/1982 

QUEENSLAND ALUMINA FIN 
8.25 1/ 4/1967 

QOEENSLASD ALUHISA FIB 
8.50 ; 1/ 3/1486 

QUEENSLAND ALUMINA PIS 

9.00 ' ' 1/ 4/1982 

SCANDINAVIAN AIRLINES 

8.00 ' 15/ 6/1985 

SNELL 1ST ?«' 

6. 50 .16/11/1979 

SHELL Urr'PIS 

7.50 ’ 15/ 1/1987 

SHELL 1ST PIN ■ " 

8-QO • 1/12/1986 

SOUTH EUROPEAN PIPELINE . , 
. 5.50 1/ 3/1982 S 

TRANSALPINE Tiff HOGS 
50 31/10/1985. 

TRANSALPINE FIS HD>.S 
*.t$~ 31/ 1/1982 


81 1/4 


SI 5/8. 



. 101.00 1980 

DP .50 1976 

103.00 1977 
DP X-00 1973 

100.00 1976 
DP 2.00 1372' 

100.00 1980 

DP 2.'22 1973 ] 

100.50 I960 


100.00 

-PI 1.80 

100.00 

Dp 1.80 

101.00 

DP 1.50 

102.00 

DP 1.00 

- 100.375 
DP .85 


100.25 1979 

DP 1.00 1976 


100.00 1977 


101.00 1979 1 
DP .60 1975 

101.00 1977 ' 
DP 1.25 1971 

101.00 1976 

DP 2.50 1973 

100.25 1980 | 

DP 1.00 1977 


100.00 1980 
DP 1.00 1971 I 

100.50 1979! 


100.25 1979) 

DP .80 1974- 1 


100.50 I 1977 


100.37! 
DP .90 

100.37! 
DP .73 

100.50 

1.00 

101.00 

DP ;6o 

103.50 
DP 7.50 

103.50 
DP 7.50 


101.50 1980. 

DP 1.00 1977 

102.00 1977 
DP 1.20 1978 

102.00 1978 

DP 1.00 1-975 


327 105 205 305 520 735 870 
9 10 935 950 955 940 970 
975 

447 105 335 975 


447 105 935 975 


447 105 935 975 


*88 105 910 
960 970 

488 103 425 
960 970 

488 105 8 70 
955 960 

411 105 J05 
960 975 

418 105 305 
960 975 

4 36 105 115 
910 935 
975 

456 205 305 
935 960 

437 103 115 
870 910 
970 975 

18 105 805 


930 935 
975 


950 95* 


910 930 935 955 


910 930 
970 975 


520- 870 935 950 


205 305 
950 955 


520 735 
975 


205 305 
935 950 


520 735 
96D 970 

870 930 


520 735 
955 960 


447 105 520 805 870 950 960 
975 

447 105 805 870 935 950 960 
975 . 

411 105 520 805 927 950 960 
975 •. 

456 105 520 805 870 950 960 
975 

437 105 125 205 305 520 735 
870 910 935 950 955 960 
970 975 

485 105 425 520 870 930 935 
960 975 

485 105 205 305 870 935 950 
960 97S 

397 105 910 930 935 955 960 
965 970 975 

485 105 305 520 735 870 935 
950 960 975 


456 205 
805 
950 
456 105 
805 
955 
456 105 
805 
955 
359 105 
955 


115 205 
870 910 
955 960 
115 205 
870 9 10 
960 970 
115 205 
870 910 
960 970 
425 520 
960 965 


305 320 735 
930 935 947 
970 975 
305 520 735 
935 947 950 
975 

305 520 735 
.935 947 950 
975 

910 930 935 
970 975 


447 105 115 205 305 520 735 
870 910 935 950 953 960- 
970 975 

*425 800 805 960.975 


425 BOO 915 960 


361 105 305 <25 520 735 805 
870 910 930 935 950 960 
970 97S - 

361 105 305 425 520 735 870 
910 935 950 960 970 975 

454 105 305 425 520 735 805 
870 910 935 950-960 970 
975 

9? 105 98 0 975 



mm ct 

SB ? IS 

2 JC 5 SO 
£ -h 31 m 


MARKET MAKERS 



1979 
I976| LX 


tO NEXTSifF 1ST (S 
AMOUNT S/F 
(UN) DATE j LISTING 


IDO. 50 
DP 2.00 

. 100.00 

DP 2.00 

100.25 
DP 2.10 

100.25 

2.00 

100.25 
OP £.80 

100.25 
DP 1.00 

101. SO 
DP .75 

101.00 

DP 1.00 

loi.so 
• 95. 

101.. 75 

1.00 

101.75 

1.00 


100.25 
DP 1.50 


100.00 

DP 1.33 


101-00 
DP .50 

101. 50 

.75 

103.75 

6.00 

103.75 

6.00 


456 105 520 805 870 927 935 
950 960 975 

456 80 105 520 805 870 927 
935 950 960 975 

456 80 105 115 205 305 520 
735 805 870 910 J927 935 
950 955 960 970 97 5 - 

456 105 520 870 927 935 950 
960 975 

456 80 105 115 205 305 520 

735 870 910 927 935 950 
955 960 970 975 

436 105 305 870 927 933. 950 
960 975 

485 105 520 935 950 960 975 


485-105 305 520 735 8Q5 935 
950 960 975 

327 105 520 80S 935 950 960 
975 

229 600 


399 105 115 205 305 520 735 
805 870 910 920 930 935 
950 960 970 975 . 

399 105 115 205 305 520 735 
805 870 910 920 935 950 
955 960 970 975 
1980) PC EU 447 105 960 975 


1977 PC ED 447 105 305 520 735 805 870 
LX 91D S30 935 950 960 970 

975 

2979 PC ED 447 405 305 520 735 8 70 910 
1977 LX 935 950 955 960 970 975 


■TTn 

• UH 


PC BY 500i 105 520 SQ5 935 950 960 
NT 965 975 


7.67 ' 100.00 


9.85) 102.50 

DP .50 

7.11 101.50 

2.25 

9.00 100-50 

.75 

8.91 101.00 

. .60 

8.74 100.00 

1.00 

8.53 100.25 

DP 1.00 

6.65 100.00 

DP 7.00 

7-88 100.50 

DP 3.60 

8.05 100.50 

DP 3.10 

6. OB 102.00 


1976 PC NT 4*7 800 915 960 975 
1978 LX 

2976 PC HP 447 800 915 
1978 LX 


93 105 520 87o 930 975 



411 105 915 927 975 


411 105 405 520 927 960 975 


411 105 305 405 520 927 960 
975 . . 

411 105 305 405 520 927 960 
975 

411 105 927 960 975 


272 105 115 205 305 <25 735 
870 935 950 960 975 

346 IQS 520 602 805 950 960 
975 

316 105 115 2DS 305 423 520 
805 870 910 935 947 950 
935 960 97q 975 ' 

456 105 115 2QS 305 425 520 
735 SOS 870 910 935 94/ 
950 955 960 970 975 
IDS, 805 975 


346 IDS 320 520 935 960 965 
975 

346 105.310 520 935 960 965 

975 


ESTD 
O/S 1 

(MN) 

ISSUE 

PRICE 

25.00 

1967 

15.90 

98.75 

20.00 

1966 

11.78 

98.50 

30.00: 

1973 

29.00 . 

98.25 



6.75 30/ 4/1983 


6.75 31/ 7/1985 


7.50 15/ 1/1988 t 

0 $ DOLLARS— SUPRANATIONAL 


ASUS DEVELOPMENT BARE & 
8.50 15/ 4/1980 S 

ASIA! DEVELOPMENT BANE 
8.50 15/ 1/1981 S 

COUNCIL OF EUKOFE 


1975 

100.00 


5.75 

31/ 3/1979 S 

COUNCIL OF 

EUROPE 

5.75 

51. 5/1980 

COUNCIL OF 

EUROPE 

6.75 

30/ 6/1978 

CDUHCIL OP 

EUROPE 

9.25 

15/ 6/1984 

EUROPIKA 

6.50 

1/ 4/1982 

EUROTIMA 

7.50 

15/ 2/1988 

SUROPIKA 1 

8.50 

15/ 2/1983 1 

EUROFIMA f 

8.50 

IS/ 1/1989 

EUROFIMA ! 

9.00 

.15/ 3/1982 S 


82 5/8 

100 3/4 
100 3/4 
94 1/2 


NEXT • NEXT 
CALL CALL C |g 


CALL SO c zg MARKET MAKERS 

wre p s l 

qH 3 m 

NEXT5/F 1ST fiP * * 

AMOUNT S/F -~ J 

(MN) DATE LISTING 


103.00 1377 TA ED* 346 105 310 5£o 935 960 965 

2.27 1973 AHLNLX . 975 

103.50 1976 TA VO 346 10S 310 520 935 960 965 

1.17 1969 LSLXAH 975 

9.08 102.00 1978 TA EU 346 105 115 310 4oS 409 425 

1-00 1976 IX 93S 960 975 



94 3/4 
91 1/2 

100 3/S 
96 1/2 

101 1/4 


30.00 

30.00 


1974 

100.00 


EUROPEAN COAL 6 STEEL 

5.00 1/ 7/1978 S 

EUROPEAN COAL 4 STEEL 
5.25 15/ 4/1982 

EUROPEAN COAL 6 STEEL 

5.25 15/11/1984 

EUROPEAN COAL 6 STEEL 

5.375 15/10/1980 S 

EUROPEAN COAL 6 STEEL 
6.50 15/ 6/1986 

EUROPEAN COAL 6 STEEL 
6.50 1/12/1986 

EUROPEAN COAL 6 STEEL 
6.50 1/ 3/1987 

EUROPEAN COAL 6 STEEL 
6.625 1/10/1987 

EUROPEAN COAL 4 STEEL 

7.00 15/ 1/1988 

EUROPEAN COAL 6 STEEL 

7.75 1/ 2/1989 

EUROPEAN COAL S STEEL 

8.25 15/ 3/1979 

EUROPEAN COAL 4 STEEL 

8.375 15/ 2/1983 S 

EUROPEAN COAL 4 STEEL 
8.635 1/ 5/19S4 S 

EUROPEAN COAL A STEEL 

8.75 1/12/1979 S 

EUROPEAN COAL 6 STEEL 
8.75 15/ 1/1981 


ZQ0.5Q 

1.20 

102.00 

2.85 


• 102.00 

1.00 


101.00 

1.00 


100 . DO 
DF 2.30 


100.37 
DP 1.65 


88 3/8 
95 1/8 



90 1/4 
84 7/8 
112 

100 3/8 


102.00 

1.35 

102.50 
DP 1.00 

101.50 
DP .50 


6.63 8.94 


7.84 8.94 


101 1/6 


101 3/4 


1975 

100.00 

1976* 

100.00 


EUEOPEAN COAL A STEEL 101 1/8 
8.75 1/ 7/19B2 

EUROPEAN COAL fi STEEL 101 
8.875 15/12/1980 S 


EUROPEAN COALS STEEL P 
9.00 15/ 1 / 1983 


101 1/B 



HP IT 411 20 60 70 90 105 805 
NT 920 927 931 975 

HP NT 441 20 60 90 105 805 920 
NT 927 931 975 

CL EU 35 110 
BRLX 

CL EU 35 llO 
LX8R 

CL' EU 35 119 

BRLX 

HP EU 224 105 110 115 52S 
LX 

HP EU 485 105 520 805 97S 
NXANFP 

NP EU 485 105 520 975 
LX 

HP SO 4 65 105 115 305 425 520 910 
LX 930 935 947 950 955 960 

970 975 

NP EU 485 105 115 520 975 
LX 

NP KX 485 20 60 70 90 105 805 
NY 927 931 975 

HP NT 327 105 405 425 520 975 
KTAMLX 

NP NT 327 1 05 405 425*520 960 965 
975 

NP ED 359 IQS 405 425 960 965 975 
LKLXBK 

HP NT 327 105 405 425 520 975 
ntbr'lx 

NP ED 186 10S 405 <15 425 975 
LMLXML 

NP EU 186 105 405 415 425 975 
LKLXNY 

NP EU 186 105 40S 415 425 975 
NYAHLK 

NP EU 359 105 405 415 <25 975 
MLLNBK 

HP EU 359 103 405*425 965 
LX 

NP EU 186 405 409 410 415 420 425 

L2CHL 430 

NP EO 359 105 405 425 520 927 930 

LX 960 965 

HP NY *41 20 60 70 90' 105 805 

SY 920 927 931 975 

HP ET 441 20 60 90 105 80S 920 

NV 927 931 975 

NP NT *41 20 60 70 90 105 805 

HY 920 937 931 975 

HP EU 359 *** 

LX 

NP EU 93 **• 

LX 

HP HY 441 20 60 70 90 105 80S 

NY 920 927 931 975 

NP EU 359 105 305 405 425 927 935 

LX 947 950 960 965 975 


Now is the time to raise 
long-term capital in the U.S. 






Let the facts speak for 
themselves: 

“Recent long-term interest 
rates in the U.S. have been at the 
most attractive level in years. 

Public and private U.S. investors 
are today more receptive to inter- 
national issues than ever before: 

Ten to twenty year fixed rate 
financing is now possible for more 
and more overseas companies. 

Goldman Sachs is one of the 
leading managers of underwritten 
offerings and private placements 
in the U.S. 

Since January, 1975, we have 
managed 4 public offerings 


and 5 private placements for 
overseas corporations in the U.S. 

One of these managed under- 
writings was the largest and long- 
est term debt issue ever done in 
the U.S. for an overseas industrial 
company.” 

More facts about ourselves: ’ 
“We were establ ished in. 1869 
andprovide investors, corpo- 
rations and governments around 
the world with a full range of 
investment banking services. 

I nstitutional I n vestor’s survey 
ranks Goldman Sachs as invest- 
ment banker to more major U.S. 
corporations than any other firm. 

Last year major institutions 
voted us top U.S. broker and best 
for overall service in the 
Financial World poll.” 


For further information* please 
contact: 

Goldman Sachs International Corp. 

40 Basinghall Street 
London EC2V5DE 

704 Yurakucho Building 
1-10-1 Yurakucho 
Chiyoda-ku, Tokyo 100 

Goldman Sachs AG 
Limmatquai 4, Zurich 8001 
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ISSUED 

YEAR. 

OF 

issue 


nn 

F 

YIELD 

TO 

. - 

NEXT 

CALL 

PRICE 

1 

NEXT 

oto 

13 

a 

nt 

p 

IUIBCET MAKERS 


YEAR 


mm 

XBC 

sr 


NEXT 

CALL 

NEXT 

CALL 

Oft 

a 

m 

E 

P 

WBKBr«MQBtt 

pill 

MAP* 

URTTY 

CUB- 

DATE 

II 

< 

ra 

a 

m 

31 ' 


E23 

Ki$ 

$Sby 

CUB- 

pRice 

DATE 


ra 

3 

m 


ESTD 

Q/S 

(UN) 

ISSUE 


fed 

HI 

l YIELD 
TO 

YIELD 

NEXTSflF 

AMOUNT 

(MN) 

1ST 

S/P 

DATE 

in* 4 


- 

ssrb 

CVS 

(MN) 

ISSUE 


BgB 

AVSE 

ms» 

TO*.-.- 

Y&D 

HEXTSHF 

1ST 

S/P 

s 



- -T- . ■ ■ .. 

PRICE 

Elf 

LIFE 

AUGE 

LIFE 


usn 

S 


•• 

PRICE 

m 

UFE 

/nee 

USs 


(MN) 

DATS 

JUSTJMQ 

t ' — 

1 

i ■ 1 ' >■'■* 

L00. 00 

1976 

BimOPSAB COLL £ S'TEZL 

-96 

19.84 

9.67 

9.59 

102.35 

1938 

1 HP HI 

441 

SB ' 60 90 805 927 973 


1975 

WORLD SUE 

102 7/8 

24.46 

9.'2( 

. 9*30 

102-75 

1988 

i w we 

458 

20 927 

loo - 00 

99.00 

9.00 1/ 5/19« S 


12.84 

9.77 


DP 6.67 

1982 

j SV 



250.00 

lCQ.00 

9.35 15/12/2000 S 

18-92 

9.29 

DP 9.62 

1988 

BY 




30.00 

1975* 

EOaOPEASt COAL S STEEL 

102 3/8 

4.34 

8.54 

9.04 



J NP EU 

219 

105 403 £15 *25 320 950 



US DOlldM-JWHSlBG DATE 













9.25 1/11/1980 

EM0PEAH COAL & STEEL 







T.X 
















60.00 

1976* 

10L 3/8 

Wm 

8.97 

9.10 

101.25 

1981 

KP 5U 

359 

***. 

25.00 

1975* 

ASELA INVESTMENT 8*. 1-3/8 

92 7/8 

7.44 

X ' 

8.61 

106.00 

. 1978 

HP EU 

408 .905 -9U 975 

60.00 

100.00 

9.25 15/ 1/1986 



8.93 


2.50 

1977 

LX 




25.00 

ZOO. 00 

8. CO 8/12/1983 S 


.5.03 



1-50 

197# 

LX 




500.00 

1976* 

EURO PEAR COMPOS ITT 

98 1/8 


8.39 

7.79 



F? £U 

143 

105 927 947 960 965 975 

50.00 

1970 

ARGENTINE 8.25:1.5 

100 

1.33 

/ • ■- 

9.00 

. 10 t>. 00 

1976 

BP EU 

327 905 975 


99.50 

7.50 1/ 6/1979 S 







LX 



25.00 

100.00 

9.00 30/10/1977 5 


2.13 


5. DO 

1971 





3.00.00 

1976* 

EflBOPEAX commsitt 

-97 1/2 

5-75 

3.31 

ff-:46 



!'P EU 

143 

105 115 205 4D5 425 520 

25.00 

1974 

AREA 18. 50:3/4 

10Z 1/8 

Z3.27 

?i 

8.32 

ZOO . 00 

1977 

{ ec zb 

96 205 220-905 925 97* 


99.00 

8.25 1/ 4/1982 







LX 


735 805 910 925 927 930 

24.00 

100.00 

8.50 8/10/1989 S 


8.81 

* • 

DP 1*00 

1975 

LX 




25.00 

1964 

ebbopeas isvestsest ease 

-87 1/8 

8.46 

7.61 

6.31 

100.75 

1976 

NP HI 

947 960 965 570 975 

327 105 405 425 520 965 975 

60.00 

1976* 

R.C.X. 7.75.-I/A 

96 7/8 

4ii79 


8-00 

100. OO 

1*7* 

BG EU 

| 408 220 425 905 925 *5t 

15.00 

99.50 

5.50 15/12/1984 


4.46 

9.09 


BP 1.67 

1970 

»r 




100.00 

7.75 14/ 4/1981 S 









973 

20.00 

1965 

EEBOPEA5 ISVESTMEKT BASS 

92 3/S 

9.21 

7.15 

Elf?! 

100.87. 

1976 

SP a? 

327 

105 *05 425 975 

20.00 

1972 

EA5C0 POPULAR 5.25:1/* 

98 7/8 

1.42 


; 7.71 

100.00 

1976 

pg str 

1 36Z 905 975 

13.33 

99.50 

6.00 15/ 9/1935 


4.71 

8.01 


DP 1.33 

1971 

NT 



100.00 

7.625 30/11/1977 S 







! 


25.00 

1967 

euhopeax is vestment rase 

94 

5.59 

7.34 

6.91 

101.00 

1977 

NP EU 

186 

105 4Q3 435 425 520 

30.00 

1976* 

BANK HANDLOmr 8.25:1-1/4 

99 - - 

4.95 


8.46 

101.00 

1978 

BP M 

92 205 22 5 905 925 95f 

20.00 

98. OQ 

6.50 1/ 2/1982 


3.40 

8.59 


D? 1.25 

197 J 

r.YLXMl 



100.00 

8. 375 10/ 6/1981 S 





IX 



■ 

25.00 

1967 

EUROPEAN ISVESTMBBT BAKE 

94 2/4 

6.21 

7.69 

6.90 


.1977 

NP EU 

186 105 405 415 425 520 • 

*a.aa 

1975* 

BANK OP TOIYQ 8:1/4 

102 1/2 

4.39 


7. SO 

zoo.ao 

2977 

SP 

EU 

317 

205 220 905 #25 95( 

21.25 

98.00 

6.50 15/ 9/1983 


3.80 

S.33 


DP 1.25 

1973 

NTLXtlL 



too . 00 

8.00 19/11/1980 S 


y ■ 


LX 



9$9 97> 

15.00 

1966 

EURO PEA 9 INVESTMENT BAKE 

93 3/4 

10.09 

7.40 

6.93 

101.00 

1976 

SP EL' 

186 105 405 415 425 

30.00 

1976* 

BATES VERKINS 7.75:1/4 

98 3/4 

4.92 


7.8S 

■100.00 

1978 

EG 

ED 

456 

220 AZS 90S 950 9Sf 

11.00 

99.50 

6.50 1/ 8/1985 


5,09 

S.Q4 


1.00 

1972 

liTLXML 



100.00 

7.75 1/ 6/1981 S 





LX' 



975 

25.00 

1967 

EUBOREAS IXVESTHERT BAHk 

96 1/8 

IQ. 92 

7.02 

6.76 

101.00 

1977 

NP K! 

327 

105 405 415 425 

75.00 

1976* 

B.H.F. 7. 0?l/4 

100 1/4 

6.67 


6.93 



EU 

92 

205 220 90S 925 95( 

18.33 

99.75 

6.50 1/ 6/1987 


5.92 

7.32 


D? 1.67 

1973 

NV 




100.00 

7.00 1/ 3/1983 S 






“ 



975 

25.00 

1968 

EUROPE All IK VESTMENT BAKE 

99 3/8 

3.67 

6.93 

6.79 

101. 00 

1977 

NP EU 

166 105 405 415 425 

50.00 

1975* 

B-S.P. 7.S0CJ/4 

101 1/4 

5.22 


7.41 

zoo , 00 

1977 

BP FU 

346 

205 220 905 925 93C 

19.00 

98.00 

6.75 1/ 3/1930 


2.96 

6.99 


1.00 

1971 

SIM LUC 



100. 00 

7. SO 18/ 9/1981 S 

• 







975 

75.00 

1972 

EUROPEAN DIVESTMENT BASK 

84 1/8 

11.46 

9.30 

8.32 

102.00 

1982 

K* Elf 

230 105 405 409 415 420 425 

30.00 

1976* 

BQUE XNDO ET SUEZ 8;I/4 

99 

5.D4 

•* 

8.08 

100-00 

1979 

BP EU 

456 

220 905 930 950 

67.89 

99.50 

7.00 15/12/1927 


9.10 

9.69 


DP 2.37 

1973 

L4MLMT 


520 

100.00 

8.00 15/ 7/1981 S 






“ 




50.00 

1972 

EUROPEAN INVESTMENT BASK 

84 3/8 

11.29 

9.56 

8.59 

102.00 

19S2 

sr EU 

186 105 -OS 409 410 415 420 

30. 0Q 

1976* 

C.C.P PR 7 1983 

99 3/4 

7.02 

. 

7.02 

109.00 

I960 

HP ED 

317 

205 905 925 9SO 

47.00 

98. SO 

7.25 15/10/1987 


8.55 

10.05 


DP 1.00 

1973 

LEM LSI 

• 425 520 

100.00 

7.00 8/ 7/1983 S 



< • 








75.00 

1973 

EUROPEAN INVESTMENT BASE 

83 3/8 

11.83 

9.68 

8.70 

102.00 

1 9S3 

KP EU 

186 105 405 409 4L0 415 *20 

25.00 

1973* 

C.C.F. 7. 5:1/4 

180 5/8 

5.48 


7.45 

100.00 

1978 

BP EU 

517 

205 220 90S 925 950 

69.00 

98.50 

7.25 15/ 2/1983 


9.11 

10.12 


DP 2.00 

1974 

LXMLST 


125 520 

100.00 

7.50 22/12/1981 S 





LX 



975 

25.00 

1969 

EUROPEAN INVEST NEXT BASK 

94 1/8 

S. 3*. 

8.67 

S. 13 

102.00 

1479 

K? EU 

136 105 405 415 425 

40.00 

1976* 

CRESIIASSTALT BK?. 0:1/4 

99 5/8 

4.96 


7.28 

100.00 

1978 

NP EU 

4 OR 

205 90S S2S 950 965 

23.00 

93.50 

7.50 1/11/1934 E 


5.95 

3.97 


DP .50 

1972 

KYLXML 



100.00 

7. 25 16/ 6/1981 S 






LX 




50.00 

1972 

EUROPEAN INVESTMENT BANE 

89 1/8 

13.63 

3.89 

8.42 

102.00 

1*80 

SP EU 

327 105 405 409 410 415 420 

75.00 

1976* 

CREDIT LYONNAIS 6.75:1/4 

99 

5.61 


6.82 

100.00 

1979 

HP EU 

£4D 

235 220 905 925’ 930 

50.00 

97.50 

7.50 15/ 2/1990 


8. *6 

9.40 


DP 2.50 

1977 

LXSY 

425 520 

100.00 

6.75 6/2/1982 S 







LX 



960 975 

25.00 

1971" 

EUROPEAN INVESTMENT BASE 

99 7/8 

1.37 

7.81 

7.76 

100.00 

1977 

SP EU 

186 105 405 410 415 425 520 

125.00 

1970 

ENEL 7.30:3/4 

94 1/2 

3.92 


8.60 

* 

200.00 

1977 

GS ED 

359 405 409 415 *20 *25 


100.00 

7.75 15/ 5/1978 







LSNLKT 



90.00 

100.00 

8.125 31/ 5/1980 S 

3. 25 


10.00 

1971 

“ 



925 975 

60.00 

1973 

EUROPEAN INVESTMENT BANK 

ire 5/8 


5.83 

6.74 

101.50 

1978 

NP EU 

327 105 405 409410 415 420 

25.00 

2975* 

ESPZTROL (024)6.5:1-3/8 

93 1/8 

6.11 

- . 

9.13 

100.00 

1977 

NP EO 

408 905. 925 975 


99.50 

8.00 15/10/1988 





PF 1.50 

1974 

LXXYML 

425 430 

25.00 

100.00 

6.50 8/ 8/1982 S 

4.11 


5.00 

1978 

LX 




25.00 

1971 

EUROPEAN IS VESTMENT BANK 

99 1/2 

9.87 

8. 57 

8.54 

102.00 

1981 

NP EU 

186 105 405 410 415 425 

35.00 

1974 

ESC0M 8.90:1.0 

94 1/8 

6.13 


9.03 

200.00 

1977 

CD 

CS 

488 

905 925 935 975 

22.00 

100.00 

■ 8.50 15/ 5/1 98b 


6.37 

8.59 


DP 1.00 

1974 

LKHLSY 



33.25 

100.00 

S. 50 15/ 8/1982 S 

4.34 


1.75 

1975 

LX 




30.00 

1973 

EUROPEAN INVESTMENT BASK 

95 1/8 

12.46 

9.16 

8.94 

101.50 

1973 

NP EU 

186 105 405 4Q9 410 415 420 

25.QQ 

1970 

GENERAL CABLE 7.50:1.0 

100 

4.25 


■ 7.50 

200.00 

1976 

PC EU 

359 905 925 965 975 


98.50 

8.50 15/12/1988 





PF .90 

1974 

LXM1ST 

425 

19.00 

100.00 

7.50 30/9/1980 S 

3.70 


2.00 

1972 

LX 




100.00 

1976 

EUROPEAN INVESTMENT BASK 

98 5/8 

7.75 

8.86 

8.75 



NP EU 

411 

20 60 70 90 105 805 

.25.00 

1970 

IXSILCO 7.50:1.0 

98 1/8 

4.08 

•- • 

7.64 

100.00 

1976 

PC EE 

292 

923 975 


99.75 

8.625 1/ 4/1984 







LX 


920 927 931 975 

17.00 

100.00 

7.50 31/ 7/1980 S 


3.50 


1.00 

1971 

LX 




30.00 

1971 

EUROPEAN INVESTMENT SAME 

99 7/3 

9.51 

8.75 

8.76 

102.00 

1931 

NP EU 

188 105 405 410 415 425 

75.00 

1976* 

LLOYDS CUROPIM 7.25:1/4 

99 5/8 

6.90 


7.47 

100.00 

1980 

NP EC 

517 

2C5 215 230 *23 90S 

25. SO 

100.00 

8.75 1/ 1/1986 


6.04 

8.77 


DP 1.50 

1974 

LXSL5Y 



100.00 

7.438 26/ 5/1983 S 





‘ 

LH 



930 950 960 975 

40.00 

197* 

EUROPEAN INVESTMENT BANK 

99 1/8 

9.79 

8.88 

- 8.83 

101.50 

1979 

KP ED 

186 105 405 409 410 415 420 

50.00 

1976* 

MIDLAND BANK 7.5:1/* 

100 1/4 

6.64 


7.48 

100.00 

1980 

HP EC 

517 

220 905 925 950 960 

38.00 

97.50 

8.75 15/ 4/1986 


8.2- 



DP 1.00 

1975 

LXMLST 

425 

100.00 

7.50 18/ 2/1983 S 




LS 



100.00 

1975* 

EUROPEAN INVESTMENT BASK 

102 3/4 

4.21 

8.13 

8.76 



NP EU 

165 *** 

50.00 

1975* 

MIDLAND BANK 8.0:1/* 

101 S/S 

6.37 


7.87 



NP EU i 

517 

220 905 925 950 960 



9.00 15/ 9/1980 







LZ 




100.00 

8.00 12/11/1982 S 





' LN 

i 


75.00 

1975 

100.00. 

EUROPEAN INVESTMENT BANK 
9.00 1/ L 1/1982 S 

100 7/8 

6.34 

9. 00 

9.12 



NP NT 
BY 

441 20 60 70 90 105 805 

920 927 931- 975 

25.00 

1975* 

100.00 

PAR LB AS 7.25:1/4 

7.438 9/12/1980 S 

100 3/8 

4.44 


. 7.41 

100.00 

1977 

NP Eu 1 
LX 

517 205 220 905 925 950 
9L5 975 

50.00 

1975* 

9.00 

EUROPEAN INVESTMENT BASK 
9.00 1/12/1982 

102 1/4 

6.42 

8.51 

8.80 



NP EU 
LZ 

525 105 205 305 405 415 425 

520 935 950 960 

30.00 

1976* 

100.00 

ROYAL BANK— SCOT 7.75:1/4 
7.75 6/ 5/1983 S 

100 1/2 

6.85 


7.7.1 

lao.oo 

1980 

BG EU ! 
LN 

350 205 220 9 05 925 *50 
975 

20.00 

1975* 

99.75 

EUROPEAN ISVESTMEBT BANK 
9.00 15/ 1/1982 

100 7/S 

5. 55 

8.76 

8.92 



NP EC 

594 105 960 

50.00 

1974 

S.P.T.E- 8.00:3/4 

91 

7.9& 


8.93 

100.00 

1977 

PC EU 

316 AOS 409 410 *15 *20 












46.00 

100.00 

8.125 7/ 6/1984 5 


5.81 



2.00 

1975 

LX 


9C5 930 *75 

60.00 

1975 

100.50 

EUROPEAN INVESTMENT BANK 
9.50 15/ 2/1985 

102 3/4 

8.63 

9.00 

9.25 

101.00 
?r -2.50 

1980 

1976 

NP EU 
LSML 

186 105 115 205 305 405 409 

415 *25 735 870 910 9J5 

947 950 955 960 975 

75.00 

1976* 

100.00 

SOCZETE GENE RALE 7. 5:1/4 
7.50 15/ 5/1981 S 

98 1/8 

' 4.87 


7.64 

lao.oo 

1979 

NP EU 
LX 

456 220 425 905 930 950 
965 975 

300.00 

1975 

100.00 

VORLO SANK. 

8.30 15/ 7/1980 S 

101 1/8 

4.04 

8.13 

8.38 



HP ST 

411 

20 60 927 

30.00 

1974 

SWISS ALUMINIUM 8.50:3/4 

104 1/4 

8.12 


8.15 

loo . 00 

1977 

PC EC 

1S6 905 *25 930 975 












30.00 

100.00 

8.50 14/ 8/196* S 


5.92 



2.00 

1977 

LX 




250.00 

1975 

100.00 

WORLD BANC 

8.35 15/12/1 9S0 S 

101 1/4 

4.46 

8.17 

8.42 



NP NY 
SY 

458 

30 60 927 

25.00 

1976* 

100.00 

U.B.A.7. 7.5:1/* 

7.75 3/ 6/1981 S 

98 5/8 

4.93 


7.86 

100.00 

1979 

E8 

LX 

105 203 215 220 *05 925 ■ 
950 973 

200.00 

1975 

100.00 

WORLD BANK 

a. bO 15/ 7/1985 S 

101 1/4 

9.04 

8.58 

8.67 



NP SY 
NY 

411 

20 927 

40.00 

1973 

100.00 

VIZCAYA 5.25:1/4 

6.625 1/ 3/1978 S 

97 1/2 

1.67 


6.79 

100.00 

1977 

PC EC 
LX 

316 903 

250.00 

1975 

WORLD BASK 

102 3/4 

9.46 

8.60 

8.80 



HP NY 

458 

20 60 927- 















100.00 

8.85 15/12/1985 S 







NY 

1 







- 









NEW ISSUE 


This Advertisement appears as a matter of record only 
These notes have, been sold outside the United States of America 


U.S. $108,000,000 


/ 

jytay 19, 1976 


Union Bank of Switzerland 
(Luxembourg) 

80,000 5 per cent Convertible Notes due 15th May, 1981 
of U.S. 51,350 principal amount each 

Issue Price -100 per cent 

Convertible Into 80,000 Bearer Shares of Sir. 500 nominal value each 
. (at the rate of one share for each Note) of . 

Union Bank of Switzerland 


Union Bank of Switzerland (Securities) Limited 

Dmrfncr Bank .UtroigenllKfcaft l'BS-DB Corporation Bona Cowmrmaf* Ira liana Basque .Yafionak dr PaiS? 

Ba*m*d* «des Pnya-Bn* Credit Lyomafe Credit Some White Weld Limited Fmr tteton iKaropc) Untried 

CmMMM de* Wrautintra Priw Gocvw Kwliclhmli S.t LsNaDfnwtnbt Vimll ImmacM Company S..V.K. 

Mend* Lynch luteiwMuuJ £ Cn. Mor&ui itaakj Interna liana! ■ Swiss Bank Corporation (Ocrwas) l imited 

S. C. Wartw* £ Co. Ltd. . WeMdeutsdie Laadc&bnnk Uiroecntraie 

AMW* B»k of Kmit (CS.C1 ■ Al gtra rae Seek Nederland N.V. -V E. Ann £ Co. Limited Amsterdam- Rotterdam Bonk N.V. 

■Aanresesf Sank -VS Arab Finance Corporation &A.L. ASSAM Capital Corporation Limited .v-uire & Co. Limited 

JuktK Baer IntcriMiMMl Limited Baaca del Ceturdo Batten della S» iceera list tuna Boora >azionaJe del Lainro 

Bleep di Santo Spirilft - Baak nf Amerien Wernarinnal The Bank of Bermuda Ltd. Bank Caittrade A.O. 

Bank lotr Ccmcinwimchaft A.C. BatUCoT Helsinki Limit rd Bank Leu Intcreariomil Ltd. ‘ Bank Men £ Hope N.V. 

Bookers Trast International Liwttted Baaqoe Arabc ct Intenniimiale d'latmivscment iB-A.I.I.) Banquc Bmxrlic-% Lambert S_vl 

Basque Franchise do Commerce Exterieor Banqe Generate do Luxembourg N.A. Ranque de 1" Indochroc ct de Sace 

Banque loicriMtiunale • Laaembmir: S.'A. Basque dc Neofiiic. ScMoatber-er. Mallet Banquc Pupubirc ban* S.A. Luterabouru 

Bomtoe Rethsrtad Bauqse de ITJnioa Esfopeenne Bsm(se Worms Buriw; Bmtbers £ Cv. Limilrd 

Barclays Bank Iqlcraatwanl LWW Bsycriscfec Hypotbeken-und WecbxeLBajtk Hn>cmehc Landethaak Girwemrale 

Rayerincfcr Vereiasbunk Berpen Bask Berliner Ksodeb^ud Frankfurter Sauk Bfvrh Eastman Dillon and Col Inicrttatiunal Limited 
Brown llan-naan A Itucnarfnaal Banks Ltd. Caiste d<s Deputs ct CoostatatHm, Junes Capri & Cu. 

Capita Mkt laccrnatfOMf* S*P-A- Ca/enotc £ Co. Centra le Rabobank Chase .Manhattan United OtrbuaiHB Bank uu NrHitkaw* 

Cnmmcrriank Aktienysclhchafr <urapa&nia Fmawiaria iMeroolriKarc &*A. C or I i actual lltinoc Limited Comer Bank Limited 

County Batk Limited CreditamtaJi-BajikYerein Credit Commercial dc France Credit ladtnlrirl & Commercial 

Credilo I la Kobo Daina Earope XV. Urn Damir Bank at 1*71 Aktiesckkab 1 Deo nurske Crrdilbank 

Deutsche Glnxemmfe-Deutoefce Knranwmattnak- Deutsche Laenderbaok Hi. . . Dcwaaf el Assocvta ImcnutiomiL S.C.S. 

Dqnuuan Securities Corporate* Harris A. I*3rrocre Limited Lorocdpilal S. V. Lsnipran Burt Liter Company Limited 

European BrazfBan Bank. United IrHnbankao A/S First Oicapo Limited Robert Meninu & Co. Limited Gcfiiu Internal imui Limited 
GeatMemefcafllidte Zmtnhuk AG — Vienna Cirazentrale imd Bank der OnicTrrichFctica Sparkavwn ■MilicngewlKctuift 

Gbtabankcn Gcddiaan Sachs Imenatronal Corp. GreenshicMs Incorporated Matnbm Bank Untiled 

HamWsixnik N.W. (.Overseas) Limited HaadcUntanc Bank Hill Sound & Co. Linked 1BJ international Limited 

imemtiORal Mexican Baak Limited Islhnw Banrario San Paolo dj Torino KawaHS-Osake-patikkl 

iMennev 

Kidder, Peabody Jnternaiioml United KilcnC 4 Alikcn XJobenJutia llanfcWtwk Kk'mwert. Season I Jmiied' 

K await Forrca Trading. Comranios & investment Co. ( 1 LA-K.J Kuwait lntermiional Imestmcnt Co. sj.k. 

Laznd Brnthrn k Ce. Lranted Laurd hire ct Ge Lnesque. BeauUm Inc. Lk»ds Bank latcmatiooal Limited 

London .Mahinaiional Bank (Linderw tilers i Limited McLeod, Votmp Weir & Company Limited Manufacturers I lawyer Lrmiied 
Merck, Flack & Cm. B. Metzkr MeL Sobi & Cn. MMbnd Bank United Sutmiw Montana £ Cn. Limited 

Morjan GreafcH & Co. Limited Narttwal Cotmtier cta l Baak (Saudi Arabia) Ncdcrlapdsrte Middensiaodshank N.V. 

Nesbirt, Thomstm LmtiMd The Ntkko Sccaritics Co. (Europe) Limited Nomm Lor ope N.V. Norddf insebe Lqndcxbnk Ginuentrale 
Nordic Baak Linutcd SaL Oppenbcim Jr. St Cie Orion Bank Limited Osterreichrsriie Laendcrbaak Pierson. HeMrinj; £ Piervm N.V. 
PKBmkCA Pm a [bank £ Veiw alt on a raeacHKhaft Priratbanken AktieseKkah Ridmdmi Sccnriiie, of Canada 

Rothschild Baak AG IS; M. Rothschild £ Sons Limited Salomon Brothers Jatcmanoul Limited .V. Santsin £ C ic 

Sraa£n»iaB Bank Limited J. Henry Schroder Wore £ Co. Limited Skwtdinvrika Easkilda Bankeq 

Smith Barney. Harris L'pham £ Cn. Incnrpanted SocfctaFloaiMiwiaAiHRraitm— RASGroap Socictc Bencaire Barctaw^Ourveasl Lid. 
Socicth Chenk Stoeiete Genera le de Banquc S-L Smwt, Turabofl £ Co. Sumitomo WhHc Weld limited 

6»emka Handebbankcn Trinkan £ BorUmrft . Union Baak of Finland Ud, . L’ointi Bank nf Switzerland (UaderWriier-) United 
L'ldon de Banqbes .krabes et Frnncabei-L'.B>AJ r a V'cretns-ood Westhank .<ktietq!e w lhctwft J- 'untobrl £ Co. 

M. >L Wartats-BrWuBaa*, Wittz & Co. , • W e fe gedlt Trade £ Investment Baak Westfsknhaak Aktietipevlbehart 

WUlfaBK, Giya & Co. Wood Gandy Linted • TanalcM lMmarteoal (Europe) Umked 
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AUSTRIAN SCHILLINGS 








150.00 

120.00 

.1971 

98.50 

ASIAN DEVELOPMENT BANK 
7.00 20/32/1983 

96 1/4 

7.47 

3.97 

7.81 

8.28 

7.40 

103.00 

15.00 

1976 

1974 

SP EU 
VS 

275.00 

1974 

99.00 

OSTERREZCHE KOHTROLLB ADZ 
9.5Q 14/ 8/1979 

102 1/2 

3.12 

8.53 

9.27 



ec eu 

LX 



CANADIAN DOLLARS 








15.00 

1976* 

iooLoo 

BARQUE C ARAD IE HUE EAT 
9.25 15/ 4/1982 

101 3/8 

5,79 

8.92 

9.12 

100.00 

1981 

SP EC 

20.00 

1975* 

100.00 

BENEFICIAL PIN TNT 

9.50 15/ 7/1980 

99 1/4 

4.04 

9.73 

9.57 



PG ED 
LX 

25.00 

1975* 

100.00 

BENEPICIAL PIN INT 

9.75 15/12/1982 

99 1/4 

6.46 

9.88 

9.82 

100.00 

1981 

PG EU 
LX 

20.00 

1975* 

100.00 

' BENEFICIAL FIN INT 

10.25 15/10/1981 

101 3/8 

5.29 

9.87 

10.11 

' 100.00 

1980 

PG 

25.00 

1975* 

loo.aa 

BOJtG-VAREEK ACCEPT-CAN 
10.25 1/12/1980 

101 7/8 

4.42 

9.67 

10.06 



PG EU 
LX 

15.00 

1974 

99.00 

BRIT COLUMBIA AUTHORITY 
9.25 15/ 5/1981 

100 

4.87 

9.24 

9.25 



KP EU 
LX 

25.00 

1975* 

99.00 

BRITISH COLUMBIA K.F.A 
9.25 30/ 6/1982 

100 1/8 

6.00 

9.22 

9.24 

100.73 

yp .50 

1980 

1976 

NP EU 
LX 

20.00 

1976* 

99.00 

CALCARY P0RSR LTD 

9.75 15/ 5/1982 

IQO 1/8 

5.87 

9.71 

9.74 

PP .80 

1976 

PM ED 
LX 

35.00 

i976* 

100.00 

CANADIAN PACIFIC SECS 
■9.25 15/ 4/1983 

96 5/8 

6.79 

9.94 

9. 57' 

100.00 

1981 

FG EU 
LX 

35.00 

1975* 

100.50 

CANADIAN PACIFIC SECS' 
9.75 15/12/1981 

101 3/8 

5.46 

9-39 

9.62 

100.00 

1980 

PG EU 
LX 

20.00 

1*76* 

99.00 

CITY OP LAVAL 
' 10.00 1/ 7/1996 

97 1/4 

20.00 

10.33 

10.28 



EU 

LX 

15.00 

1975* 

100.00 

CITY OP QUEBEC L 

10.00 15/11/1995 

101*1/8 

19-38 

9.85 

9.89 

102.00 

19B5 

NP ED 
LX 

15.00 

1974 

100-00 

CITY OF QUEBEC t 

10.75 15/10/L99* 

106 7/8 

18.29 

9.91 

10.04 

102.00 

1984 

SP EC 
LX 

20.00 

1976* 

100.00 

C0I1M CREDIT CORP -CANADA 
9.75 15/ 5/1981 

94 3/8 

4-87 

11.23 

10.30 



PC. EU 
LX 

30.00 

1976* 

.100-00 

CREDZT PONCIER F-CAN 

9.75 13/ 2/1981 

100 1/2 

4.63 

9.57 

9^70 



XP EU 
LX 

25.00 

1976* 

lou.oo 

CREDIT T0NCIEK 

9.75 15/ 7/1981 

100 1/2 

5.04 

9.62 

9.70 


- 

EC. 

LX 

50.00 

1976* 
lOO. 00 

DU PONT OP CANADA - 
> 9.50 15/ 2/1981 

101 1/2 

4*63 

9.Q5 

9.36 



KP EU 
LX 

50. DO 

1976* 

100.50 

EUROPEAN COAL'S STEEL 
9.00 15/ 3/1983 

97 3/8 

6.71 

9.53 

9. *24 

100.00 

1981 

SP ED 
LX 

25.00 

1975* 

100. 00 

FIRST CANADIAN INVEST 
10.00 ' It 1/1951 

100 5/8 

4.51 

9.78 

9.94 



SP fcu' 
.LX 

50.00 

• 1976* 
99.50 

1030 MOTOR CRED1T-CA5ADA 
9.25 1/ 2/1983 ‘ 

99 ' 

6.59 

9.43 

9.34 

100.00 

1982 

PG EU 
LX 

40.00 

' 1976* 

loo. 00 

FORD U0T0R CREDIT 

9.50 15/ 7/1982 

98 3/4 

6.04 

9.78 

9.62 

■ 


PG EU 
LX 

40-00 

1975* 

100.00 

FORD MOTOR C BHD IT -CAS AD A 

9.75 1/11/1980 

101 7/8 

4t34 

9.17 

9.5? 



PG ZU 
LX 

50-00 

1976* 

100.00 

Gen motors acceptance 
9.00 1/ 2/1982 

99 

5.59 

9.2o 

9.09- 



PG SO 
LX- 

40.00 

1976* 
100. 00 

CEB HQT01 ACCEPTANCE 

9.25 1/’ 6/1983 

99 

6.92 

9.45 

9.34 

100-00 

1981 

PC EU 

LX 

50.00 

1975* 

100-00 

EES MOTORS ACCEPTANCE 
9.50 15/10/1981 

101 3/8 

5.29 

9.14 

9.37 



PG EU 

LX 

50.00 

50.00 

1976* 

100-00 

GEN MOTORS ACCEPTANCE 

9.50 1/ 2/1986 

100-3/4 

9.59 

7.92 

9.35 

9-35 

9.43 

101.50 
SP 8.35 

1981 

1982. 

PG EU . 
LX 

15.00 

1976* 

98.50 

WALTER E. HELLER (CAN) 

9.75 15/ 6/1981 

96 1/8 

4.96 

10.79 

10. i* 



PC EO 
LX 

35.00 

1975* 

100.50 

HUDSON'S BAT 

10.25 15/11/1981- 

102 3/8 

5.38 

9.63 

10.01 

.100.00 

1980 . 

HP EU : 
LX 

50.00 

1975* 

99.00 

HYDRO-QUEBEC 

9.50 15/10/1981 * - 

102 

5.29 

a. 98 

9.31 

■ r ■ 


SG EG 

LX J 


$> 

1° 

i m 

a 


MAflKET MAKERS 


1 310 

287 309 310 


« 205 425 520 80S 912 * 
960 9S0 

438 425 520 912 925 9i5 * 
930 

405 425 520 912 925 935 £ 
947 960 930 

433 425 520 912 925 935 9 
960 9* 

413 425 520 805 912 935 9 
960 930 

103 912 945 960 980 

103 912 945 960 930 

511 625 520 912 945 960 

218 205 425 520 912 935 9‘ 
946 947 960 98D 

218> 205 425 520 912 925 91 
945 946 960 980 

412 425 912 945 960 9S0 
412 205 520 912 945 960 99 
103 912 945 960 930 


517 423 520 912 945 960 97 
980 

49 2B5 520 870 912 945 96 
980 

49 205 .912 945 960 980 


456 205 425 520 710 805 37l 
912 935 945 947 950 991 

456 205 425 520 912 935 941 
947 960 980 

456 425 520 912 945 960 980 


413 .205. 425 520 870 912 935 
945 947 960 980 

418 425 912 935 945 947 980 


418. 205 520 805 870 912 935 
945 960 980 

456 205 520 805 870 912 935 
945 947 960 980 

456 205 425 520 870 912 935 
945 947960 980 


935 945 960 960 

56 205 520 805 .870 Sl2 935 
945 947 960 980 

IS *25 520 912 945 94« 947 
■960 980 


980 . - 

S 205 520 805 870 
.945 947 960 980 
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‘■te; # JlqM^;|ionday, J<dy; $2kj97(i; 


ALGTKSKS BASE '. 

9. SO 25/ 3/1979 


jiT.BKMiai| f BABE 

, 9.50 . 1 / 2 / 1980 .. 

ALOEHEHE 3AHK 

10-00 1 / 12/1379 - 

AIGEXE5S BASK .' •'■ 

10.50 . 1 / 10/1979 

AXA3UXSSE ZBT 

8.25 15 / 3/1983 ' 

ASBO BAKE 

6.25 15 / 3/1980 .- 


*?& 7/8 

101 r /8 
101 - 1/8 

102 3/8 

103 1/4 


-W-75- 
100. uO 



AMRO BUSTS 
. 7.25 . 

AHRO BASE 
! 9.50 


If 2/1980 
1/ 6/1979 


lAHBO BASE ■ 

9*75 - 15/12/1979 


ABXO BARE 
•10.75 


1/11/1979 


101 5/S 
Z03 7/8 


AMRO BASE 

• 8.25 15/ S/1-9BL 


ABB ED 

6.25 


1/ A/1980 


ASIAN DEVELOPMENT EASE 

8.25 1/- 3/1983 

BASE TtEES & HOPE 

5.75 1/10/1979 

BABE BEES 6 HOPE 

6.00 1/ 5/1980 

BASE KEES 6 HOPE 

8.25 15/12/1981 - 

BABE HUES & HOPE 1021/4 

10.00 1/ 8/1979 - • 

BASK HEES & HOPE 102 1/8 

10.00 1/12/1979 

BRITISH PETROLEUM 
IDQ.OO -.6.00 1/9/1979 

2975* CZT7 OP OSLO 
99.-50 8.25 1/ 7/1932 

COMMONWEALTH - AUSTRALIA 

8 . 00 1 f 6/1983 

CONSOLIDATED POODS 

6.50 If 5/1980 

COUNCIL 0? EUROPE 

6.50 19/6/1979 

DUTCH STATE MIKES ' 

9.25 1/ 4/1982 

EEK.5TE NEDBR CEMENT 

8.50 15/4/1983 


ESCOM 

6.50 


1/ 4/1979 


EDROFIMA 


5.75 

If 9/1879 

EUROPIMA 


7.00 

1/2/1979 

EUROPIMA 


8.50 

1/ 5/1982 


EUROPEAN COAL 6 STEEL 

8.00 .15/ 2/1983. 

EUROPEAN IN VESTMENT BARK 

6.00 15/ 9/1982 

EUROPEAN INVESTMENT BABE 
8.0D 15/ 4/ 1983 




-1976* 

100.00 


1975* 

100.50 



1975 

100.00 

1975* 

100-25 

1976* 

100.00 


1974 

100.00 

1976* 

200.00 

1976* 

100.00 

1976* 

100.00 

2975* 

100.00 


-IAG LIMITED ■ 

9.50 15/ 5/1981 

IET HARVESTER CREDIT-CAB 
9.75 15/ 4./ 1986 

INI HARVESTER CREDIT .' 
10.25 ■ 1/ 9/1981 

EISSOSS UORT.CORP ' 

9.25 15/ 6/1982 

NOUMEA HINES 

9.75 1/11/1980 . 

EORCEH 

9.75 15/4/1983 

NOVA SCOTIA POWER L 
9.50 A/ 7/1994 . 

"PROVTECE OP HANTTOBA 

9.25 ‘30/ A/2983 .. 

PROVINCE OP KEVF0USDLAND 
9.50 15/ 5/1963 

PROVINCE OP HEVPOtrHDL&SB 
10.25 15/12/1985 

PROVINCIAL BASE-CAHADA 
9.50 15/ 2/1982 

POZSTE-AUX-TREHBLES. CITY 
.. 9.75 18/ 7/1982 • 

QUEBEC URBAN COMKCNTTT 

9.75 26/ 5/1983 

QUEBEC URBAN CO^OfUNITT 
10.75 ■ 15/11/1979 : i 

ROY AV BASE OP CANADA 

8.75 If 4/2982 

SOZAL BASE. OF CANADA 
9.50 1/ 4/1983 

ROYAL TRUST; CO MORTGAGE • 
9.50 15/ 2/1981 

aosHAsm msise 

9.50 15/10/1980 




j ROYJJOE- 

9.7? 

50YSAI 

9.50 

KOYNAT LTD 
9.50 • 


U 2/1982 
ir 9/1980 
1/ 7/1981 


TESASCULF CANADA 

9.50 15/ 6/1982 

TEXAS GULP CANADA 

10.00 15/6/1986 

TORONTO WHIN ION BANK 
9.00 : 1/ 4/1982 


9.75 1/H/I981 

SONS .OF HONTREAL EAST.; 
9.75 .18/ 7/1982- 

TRADERS CROUP 

9.75 . 15/ 5/1982 

TRASS UNION TIN t CANADA) 
10.50 — 2/12/1980 , - 

UNION CA3BTDB OFCASADA 
9.25 1/ 5/1982 

UNION CARBIDE OP CANADA 
9.75 . If 5/1986 - 

EUR0CDILDSR3 ' 

ALCNMES3 BASK 

.6.00 ■ ' 1/10/1979 • 


23B 600 
608 

238 600 
608 

238 600 
608 

238 600 
608 

238 600 
609 



601 602 604 
610 910 

601 '602 606 
610 870 910 

601 602 604 
610 870 91D 

601 602 604 
61Q 870 310 

601 602 604 
610 870 910 

601 602 604 
610.870 910 

602 604 606 
910- « 

601 602 604 
610 870 910 

600 601 602 
608 610 910 

601 602 604 
610 910 

601 602 604 
610 910 

601 602 604 
610 910 

601 602 604 
610 910 

601 602 604 
610 910 


607 608 
606 607 
606 607 
606 607 
606 607 
606 607 

606 607 
'606 607 

607 60S 
606 607 
604 606 
606 607 


■- . 


3.17 

■ 7.87 

1.67 

9.47 

: 5.00 

9.09 

i 6-92 

8.66 

' 3.84 

6.5U 

■ 2.34 

8.98 

2.96 

8.17 

■ 1.46; 

8.95 

- ^ A 


. 5J5 

: J 

9.46 

6.79 

10.54 

3.79 

11.76 

' 2.75 

li-32 

' . 1-75 

15.46 

. 3.171 

7.66 

. '1*67-1 

.9-30 

2.59 

8.00 

1*59; 

8.58 

!.. 5.84' 

8.92 

6.63 

9.01 

6.21 

8.13 ! 

4.71 

.8.71 

6J 79 

8.74 

i 



1973 

100-00 

1972 
100. UO 

1972 

10Q.Q0 


1975* 
l'OO. 00 


601 602 604 
610 870 910 

&0Z 602 604 
610 870 910 


606 607 


606 607 


606 607 


96 1/2 

96 3/B 9 

7 

1023/4 5 

97 1/8 5 

100 3/4 
94 1/8 

101 1/4 

98 3/4 8.83 

6$83 

100 ' 6.87 

102 .7/8 

100 3/8 

98 3/4 
100 1/8 
102 1/4 
ICO 3/8 

101 5/8 

100 5/8 
200 7/8 

99 5/8 5 

99 1/2 

98 7/8 

1 

99 1/8 

98 1/2 

99 1/8 

101 3/4 
99 1/4 
94 1/4 

100 

100 7/8 
100 1/2 


.95 1/4 
94 3/8 


100.50 

.50 

100.25 

ioo.oo' 


102.00 

3.00 

101.00 

PP 1.00 

101.00 

PP 2.10 

100.00 

loi.oo 


SC EU 
LX 

HP BO 

■LH 

EO 
LX ' 


100.00 

3*D0- 


1981 j HP BO 

J LX 


1984 HP-EU 
1981 LX 


100.00 

PP .30 

PP 5.00 

100.00 

100.375 
DP 1.25. 

100.00 
100.00 
101.00 | 

PP 1.50 I 


100-375 
DP 1.50' 


I HP SB 
1977 Li 


1981 PC XU 
LX 

1981 PC EU 
1978 LX 


64 425 520 912 945 960 38 Q 

456 205 425 520 912 945 960 
980 

456 205 520 805 912 945 960 
980 

359 912 945 947. 965 980 

64 912 945 960 980 ! 

64 425 520 912 945 960 980 

103 912 945 960 989 

64913945960980 

2.03 520 912 945 960 980 

103 520 9X2 945 960 980 

77 S20.9Z2 945 960 980 

18 912 945 980 

18 520 912 945 980 

18 922 945 9 So 9 80 . 

218 425 805 B7o 912.935 945 
946 960 980 

218 425 520 805 870 912 935 
' 945 946 960 980 

64r 520 870 912 945 960 980 

218 805 912 945 946 960 980 

318 912 945 946 960 980 

64 870 912 945 946 960*980 

64- 425 520 870 912 945 946 
960 -380 

456 205 425 912 935 945 947 
96Q 980- 

456 20S 425 912 935 945 947 
96Q 980 

456 205 425 520 805 870 912 
. 925 935 945 947 9fi0 9B0 

456 205.425 520 80S 870 912 
• 935945960980 

18 912 945 980 
77 42 5 912 945 960 980 
326 312 945 96o 980 


456 423 520. 805 870 912 935 
945 947 960 980. 

456 425 520 803 870 912 935 
945 94 7 960 980 


25.00 f 1976 


£0} 237 600 6Q1 602 604 6Q6 607 
i 608 610 870 910 


. EU 237 600 601 602*604 606 607 
13.75, 19771 608 610 870 910 


1972 

100.00 

1972 

100.00 

1972 
J 00 , 00 


100.00 

100.00 


1*75 

100-00 

1971 

100.00 


1975* 

IOO.OO 


50.00 197J 

99.50 

50.00 1975 
99.50 

60.00 1975 
99.25 

30.00 1972 

30.00 99.50 

70.00 1975* 
100.00 




BORROWER « ... 




PRICE 

- r 

COUPON-MATURITY 



l UROPEAV :13VE STSEXT • BASK 
9.00 If 3/1982 

99 

1/8 

EUROPEAN IHVESTHEST BARK 
9.50 If 6/1979 

99 

7/8 

GOVERPMEVT OP MALAYSIA 
6.75 15/ 6/1980 

91 

7/8 

G OVETT. (F.C:> 

6.50 1/11/1979 

95 

1/2 

GOVT. OP SEtf 2 £Ala::o 

6,25 ,15/ 4/1979 

96 

3/8 

GOVT. OP NEW ZEALAND 
j7.5D 15/ 9/1978 

99 


GOVT. OF 8EV ZEALAND 
■ 8.25 15/11/1981 

98 

1/8 

GOVT. 07 HEW ZEALAND 

9.00 1/ 3/1982 

99 

3/S 

HAy ERSLEY 1P.0N FIX 

6.75 1/ 3/1979 

95 

1/2 

HOLIDAY 19HS 

■ fi.SO 1/ 5/1979 

93 

1/8 

HOLLAND AMERICA LINES 
6.25 15/ 171979 

95 

1/2 

1SCOR 

6.50 15/10/1979 

87 

3/8 

XSHIKAUAJ I A A-E A RIM A 

9.25 1/ 5/1980 

99 

1/4 

ft.L.M. 

6.00 15/ 8/1979 

95 

1/4 

F..L.M. 

7.25 15/12/1978 

98 

1/8 

KINGDOM OF NORWAY 

8.00 15/11/1980 

97 

3/4 

HICBELIX 

6.50 15/ 3/1979 

95 

7/6 

NED MXDDENSTAKDSBAXK 

9. SO If 7/1979 

100 

3/4 

KEDEBLARDSE CBEDIET9ANK 
9.50 • ■ 15/ 2/1980 

100 

3/4 

KEDEBLANDSE CASUK1E 
. 9.75 1/ 7/1979 

101 

1/8 

KORGES XOMMDXA LSA9K 

7. 75 If 4/1981 

97 


O.E.W. AUSTRIAN ELECT 
8.75 15/ 5/1982 

97 

1/2 

OESTERR F.0BTR0LL1ANK 

9.75 1/ 2/1960 

102 


PHILIP MORRIS 

7.30 1/11/1978 

99 

1/2 

PHILIPS LAMPS 

A. 00 If 8/1979 

93 

5/8 

PHILIPS LAMPS 

• 7.75 15/ 5/1981 

97 

1/4 

PHILIPS LARI’ 

8.25 1/10/1981 

97 

1/4 

PHILIPS LAMPS 

9.50 It 1/1980 

1 00 

5/6 

P^LIPS LAMPS 

10.75 15/10/1979 

104 


RABOBANK 

10.75 15/11/1979 

103 


RANK XEROX HOLDINGS 

9.25 13/ 3/1981 

99 

7/6 

REGIONAL DEV FUND 

6.25 1/ 9/1979 

93 

1/8 

REPUBLIC OF AUSTRIA 

8.23 15/ 7/1982 

98 

1/4 



1ST 
S/F 
date [listing 



5.67 9.19 


2.92 9.53 


3.96 9.29 
2.46 10.64 

3.34 S.06 

1.84 9.27 

2.79 

1.79 8.69 

2.21 7.98 

8.34 

5.38 I 8.68 


5.67 9.13 


2-67 8.69 

1.67 9.76 


2.84 9.36 

1.84 10.80 



12.50 1977 • 

1 

7.50 1976 
15. 00 1976 

15.00 1975 



m 


3 7.92 

5 9.36 


11.27 
1.79(15.05 


3.86 9.48 


3 7.76 

l.t>3 9.28 


15.00 1976 
15.00 1976- 
7.50 1975 

12.50 1976 

■18.75 1976 


4.38} 8.61 


2.71 8.24 

1.71 9.19 


15.00 1976 


3.63 
3.00 9.30 

4.75 8.53 


3.59 9.02 


2.34 7.70 

1.34 7.83 


3.09 7.63 

1.59 9.10 


6.87 8.45 


15.06 1975 


25.00 1 1976 



7.50 1976 


238 .600 
-608 

238. 600 
608 

237 600 
608 

245 600 
608 

238 600 
60S 

238 600 
. 608 

238 600 
608 

238 600 
60S 

238 600 
60S 

23S 600 
608 

245 600 
60S 

237 601 
610- 

237 600 

605 

237 600 

eas 

237 600 

606 

237 600 
603 

237 600 
608 

249 600 
60S 

247 6Q0 
' 608 

237 600 
608 

238 600 
60S 

238 600 
608 

238 600 
608 

237 600 
608 

238 600 
6o8 

238 600 

■ 60S 

238 600 
610 

238 600 
608 

238 6D0 
60E 

343 600 
608 

237 600 

■ 60S 

245 600 
608 

238 600 
■ 60S 


601.602 604 
610 870 910 

601 602 604 
610 910 

60 L fio: 604 
610 910 

601 602 604 
610 910 

601 6 02 604 
6.10 870 910 

601 602 604 
610 070 910 

601 -602 604 
610 910 

601 602 604 
610 870 910 

601 602 604 
610 910 

601 602 604 
'610 910 

601 602 604 
610 910 

602 604 606 
•910 

601 S02 604 
610 910 

601 602 604 
610 910 

601 602 604 
610 9 10 

601 602 604 
610 870 910 

601 602 604 
610 870 910 

601 602 604 
610 9 10 

60L 602 604 
610 910 

601 602 604 
610 910 

601 602 604 
610 910 

601 602 604 
610 870 9 1 U 

601 602 604 
610 870 910 

601 602 604 
610 870 910 

601 602 604 
610 870 910 

601 602 604 
610 910 

601 602 604 
910 

601 602 604 
610 870 910 

601 602 604 
610 910 

601 602 604 
610 910 

601 602 606 
blQ 87(1 910 

601 602 604 
610 715 910 

601 602 604 
bid 910 


606.607 
606 607 
606 607 
606 60? 
606 60? 
606 607 

605 607 

606 607 
606 607 
606 607 


606 607 


e 


ELECTRICITE DE FRANCE 

US $ 500,000,000 

Seven Year Loan 


Managed by 


Credit Lyonnais 
Banque Nationals de Pdris 


Algemene Bank Nederland N.V. 
Banque de I'lndochine et de Suez 
Bayeriscbe Landesbank GirozentraJe 
Canadian Imperial Bank of Commerce 


Morgan Guaranty Trust Company of New York 
Soctetd Generate 


Amsterdam - Rotterdam Bank N. V. 
Banque de Paris et des Pays-Bas 
Caisse Centrale des Banques Populates 
Commerzbank Aktiengesellschaft 


Compagnie Financiere de la Deutsche Bank AG Credit Suisse London Branch 
Goldman Sachs International Corp. Grindfays Bank Limited 

Grindlay Brandts Limited Kredietbank-S.A. Luxembourgeoise 

Manufacturers Hanover Banque Nordique Security Pacific National Bank 

TheBank of Nova Scotia Channel Islands Limited The Royal Bank of Canada (>»nce) 
Toronto Dominion Bank Union Bank of Switzerland, London 

. Wells Fargo Bank* N. A. . 


also provided by . 

Marine Midland Bank • Banque Eurapeenne de Tokyo • Barclays Bank S.A. • Credit Commercial de France • 
-Birbufntrale und Bank der Osterreichischen Sparicassen Aktiengesellschaft • lnvestitions - und Handels - Bank AS 
Provincial Bank of Canada • The Chase Manhattan Bank N. A. • tl "*" ' 


Banque Cominentale d u Luxembourg S.A. • Banque Canadienne Nationals {£urooe> • Credit' du No rd • 
Associated Japanese Bank (International) Limited • Banque Commerciale pour 1' Europe du Nord {Eurobank) • 
Banque Grindlay Ottomane « Banque Internationale a Luxembourg S. A. • Bank of New South Wales • 

Bank of Scotland • Banque Rothschild • Compagnie Financiere - Banque • Credit Suisse (Luxembourg) S.A. • 
Dai-ichi Kangyo Bank Nederland N.V. • . F. van Lanschot Bankiers • Irving Trust Company m . 

Japan International Bank Limited • Nordic Bank Limited • Pittsburgh National Bank • 

R a bom erica international Bank N.V. * SociOte Generate Alsacienne de Banque. Strasbourg • > 

The Nikko [Luxembourg) S.A. • World Banking Corporation S.A. Luxembourg • * ■ 1 

(Wobico) ' 3 


Exclusive dealer for Commercial Paper 
GOLDMAN. SACHS & CO. 


ale 


Agent CREDIT LYONNAIS 


June, 1976 
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| H 

BORROWER ■ 


UFE 

Trial 

TO 

MAT- 

urarv 

• 

CUR- 

NEXT - 

CALI- 
PH ICE 

NEX1 

CALL 

DATE 

jl 

a 

1 

m 

Is 

0 

MARKET MAKERS 

ESTD 

CVS 

ISSUE 

COUPON" MATURITY . 


AVGE 

YIELD 

TO 

RtWI 

YIELD 

NEXT ST 
AMOUNT 

n 

§3 

s 

21 


(UN) 

PRICE 


ure 

AVGE 

UFE 


(MN) 

IS 


75. OC 

1975 

100-00 

REPUBLIC OF il’srsi* 

. 9.2$ 1/ 3/1952 

99 3/1 

E 

9.31 

9.31 




El 

T 

t 237 

600 6o: 602 604 606 607 
60B bib 870 910 

50.0C 

'1974 
99. 00 

REPUBLIC Or IRELAND 
10.25 15/12/1979 

IDO’ 1./2 

.3.46 

10.02 

10. 21 




»£ 

237 

600 601 602 60 * 60* *07 
608 610 910 

45.00 

33.73 

1971 

99.25 

REPUBLIC OF SOUTH APSIC. 
■ 7.50 15/ 9/1978 

93 3/4 

2.21 

1.21 

10.78 

13.33 

8.01 

11.25 

197. 


El 

238 

600 601 602 604. 60* * D7 
608 610 910 ■ 

75; oo 

1976* 
100- OQ 

5-5. C.?. 

7.75 .15/ 6/1981 

« 1/2 

: 9-96 

8.91 

8. 12 



GG *El 
uq 

*45 

€00 60l 604 606 60 7 *68 
610 910 

60.00 

»T!TiWTr 

s.k.c.f. • 

9.00 15/ 4/1981 

99 

4.79 

9.25 

9.09 

• 


CG 

Ell 

*45 

600 601 602 604 606 607 
608 610 910 

60.00 

60.00 


SCHEEPV&ART- US IF 
. 6.75 15/ 7/19SD 

93- -3/4 

4.04 

2.54 

8. 65 

9.66 



1971 


EU 

237 

600 601 6Q2 604 60* *0? 
608 610 910 

60.00 

T975 

100.00 

£ CHEEP?* ART US’ IE 

8.75 If t/1981 

97 

4.92 

9.53 

B 




a 

245 

601) 601 602 fiQ4 606 608 
610 910 ’ 

40.00 

1975 

99.50 

58V 

9.50 1/ 3/1980 

99 

3.67 

9.81 

9.60 




EU 

238 

600 60! 6U2 604 606 *U7 
60S 610 910 ' 

60.00 
60. 00 

1973 

100.00 

SLATER WALKER 

6.25 15/ 7/1979 

54 

3.P4 

1.54 

12.95 

19.28 

7.44 

15.00 

1976 

PC 

Li. 

254 

6U» hni 602 6Q4 6U« 607 
608 bio 910 

50.00 

50.00 

1973 

99.50 

SOUIH FUKOPEAN PIPELINE 
7.23. 15/ 2/1980 

95 3/8 

3.63 

2.13 

6.97 

9.75 

7.60 

12.30 

1977 


EL 

237 

600 bof 602 606 60/ *U£ 

bit) 910 ' 

60.00 

45.00 

1972 

100.00 

SPERRY RAND 

6.50 1/ 4/1979 

96 

2.75 

1.75 

S. 1*1 
9.03 

b . 77 

15.00 

197b 

PC 

E.U 

238 

bOO 601 f.0 J 604 606 6(1 7 
608 610 970 910 

II 

1972 

100.00 

STANDARD ERASES 

6.50 1/11/1979 

95 1/8 

3.34 

1.84 

5.20 

9.51 

6.83 

12.50 

197b 


EU 

238 

6011 601 602 604 bu* *07 
60S 610 870 910 

30.00 

1 976* 
99.75 

SWEDISH EXPORT CREDIT 
8.23 1/ 4/1983 

93 1/2 

6.75 

9.59 

3. *2 



VP 

L-q 

ec 

237 

60D 601 602 604 606 bU7 
608 610 910 

50.00 

1975 

100.00 

SWSDrSH I5VESTHEST MSK 
9.25 If 4/1982 

99 1/2 

5.75 

9.35 

9.30 




EU 

238 

600 601 603 604 606 bD7 
60S b 10 .910 ' 

6n. nn 
bO.OO 

1972 

99.73 

TELtOYXE 

6.25 1/ 8/1979 

95 

3.09 

1.59 

Eg 

6.58 

15.00 

197b 


EU 

237 

600 fidl - . . 

30.00 

30.00 

1972 

lno.OD 

TEXTRON' AtLAsrir 

6.75 15/11/1979 

94 3/i 

3.38 

1.88 

HI 

7.12 

7.50 

1976 


EL' 

238 

600 601 6n2 604 606 607 
608 610 910 

60.00 

1975 

99.50 

THYSSEX-INVESTHEST 

8.50 15/ 3/1933 

98 3/3 

5.87 

8.S6 

8.64 


■ 


EU 

2J7 

6 HO 601 602 604 6o6 bU7 
608 610 870 910- 

100. 0D 

1974 

99.50 

UHILEVER 

. 10.50 15/ 8/1979 

103 3/8 

3.1 i 

9.19 

10.16 




EU 

238 

600 *01 602 6Q4 606 *07 
603 b 1 0 870 91b 

3U.00 

30.00 

1972 

100.00 

VAX OSHEKEH 

6.25 1/10/1979 

94 3/4 

3.25 

1.75 

8.13 

9.65 

6.60 

7.50 

1976 


EU 

238 

690 601 602 604.606 bt]7 
606 610 910 

30.00 

1974 

99.50 

VAN' OHM ERE. 'I 

10.75 1/ 9/1979 

103 1/3 

3. 17 

9,38 

10.39 



EG 

238 

600 661 662 6Q4 606 607 
608 610 910 

1DQ.OO 

1976* 

100.00 

WORLD BANK 

8.00 1/ 2/1983 

96 5/8 

6.59 

8,67 

8.28 



SP SIX 

237 

600 601 602 604 606 607 
608 61Q 910 



EURO COMPOSITE UMTS 











60.00 

1974 

100.00 

EUROPEAN INVESTMENT SANK 
fi.00 18/ 1 / I 989 

110 

12.55 

6.78 

7.27 

102.00 

1979 

BP EU 
LX 

346 

405 409 4-10 415 420 410 
320 

30.00 
37 . SO 

1473 

99.50 

EUROPEAN INVESTMENT BANK 
8.375 '27/ 9/ 1988 

110 5/8 

12.24 

9.52 

7.04 

6.81 

7.57 

102.00 

.50 

197* 

1973 

VP EU 
LX 

346 

405 409 410 415 430 5J0 

30.00 

1073 

98.00 

METROPOLITAN EST & PROP 
8.75 15/11/1988 

61 

12.38 

16.20 

14.34 

102.50 
PF 1,00 

1980 

1974 

pc’ EU 

LXLX 

346 

520 



LORO CURRENCY UNITS 











6o.no 
54. 50 

1971 

99.50 

E.-N.E.L. 

7.25 . 1/ 5/1936 

83 1/2 

9.84 

5.29 

4.95 

1 1. 59 

S.6S 

102.00 

5.50 

1977 

1976 

GG EU 
LX 

561 

115 *05 420 510 520 

10.00 

7.00 

1971 

100.00 

EtlROFIHA 

7.75 15/ 1/1981 

ICO 

4.55 

3.12 

7.72 

7.7- 

7.75 

1.00 

1974 

X? EU 
UQ 


115 520 

50. uO 
50.00 

1970 

100.00 

EUROPEAN COAL 4 STEEL 
8.00 15/12/1985 

99 1/4 

9. *6 
4.96 

8.10 
8. IS 

3.06 

101.25 

5.00 

1976 

1976 

VP EU 
L.vSE 

223 

115 510 528 

10.00 

8.50 

1971 

99.50 

ISTERFRIGD - 

7.50 12/ 3/1986 

92 

9.70 

6.17 

8.75 

9.26 

8.15 

102.00 

.50 

1981 

1974 

VP BU 

Uq 

456115520 

30.00 

1975* 

98.50 

ISCOR 

9.35 1/12/1980 

93 7/8 

4.42 

11.03 

9.85 

102.00 

1978 

GG EU 
DD 

179 IIS 520 

30.00 

25.50 

1972 

99.50 

REPUBLIC OF BRAZIL 

8.00 1/ 3/1934 

94 3/4 

7.67 

4.37 

S. 9b 
9.51 

8.44 

3.00 

1975 

>P EU 
FF 

143 113 510 520 

23.00 

23.00 

. 1971 
100.00 

REPUBLIC OF SOUTH AFRICA 
8.0D 1/ 4/1986 

70 5/8 

9.75 

5.97 

13.59 

15.97 

11.33 

102.00 

1.00 

1981 

1975 

VP EU 
LX 

93 115 510 520 

f 

ISSUED 

YEAR 

OF 

ISSUE 



LIFE 

YIELD 

TO 

MAT- 

URITY 

CUR- 

NEXT 

CALL 

PRICE 

NEXT 

CAUL 

DATE 

Qcn 

JDC 

>31 

a 

m 

i— 

< 

rn 

s r* 
>5 

I s 

m 

a 

MARKET MAKERS 

EST*D 

o/s - 

ISSUE 

COUPON- MATURITY 


AVGE 

YIELD 

TO 

YIELD 

NEXT ST 
AMOUNT 

1ST 

ST 

DATE 

S" 

•< 

. .! ._ . 

(MN) 



UFE . 

AVGE 

LIFE 


(MN) 

LISTING 


, 













‘ 

12.00 

12.00 

1975 

100.00 

A.P.E.l. 

9.50 21/ 2/1985 • 

.101 1/4 

8.65 

5.90 

9.26 

-9.20 

9.38 

102.50 

1.50 

1979 

1979 

GU IU 
LX t . 

105 

115 405 215 510 520 - 

1 ' . 

1.3-00 

1974 

98.50 

AGRICULTURAL CREDIT COR? 
10.00 30/ 9/1979 

103 5/8 

-3.22 

8.99 

9.74 



CC EU 
LX 

230 

\k 520 

l 

10:00 

3.00- 

1963 

97.50 

BANCO DE FOHENTQ MAC. 
5;50 18/11/1978 

100 1/4 

2.39 

1.39 

5.3* 

5.27 

5.49 

100-50 
L. 00 

1976 

1969 

GG EU 
LX 

33 115 52« 

30.00 

27.75. 

1973 

98.50 

BASS CUARRIKGTQH 
. 7.00 1/ 3/1991 

76 3/4 

14.67 

10.53 

10.10 

10.79 

9.12 

102.25 

.75 

197? 

1974 

HP BY 
LXLN 

103 1-15 528 

15.00 

14-50 

1974 

98.00 

BRI5A-AOIO-ESTRASAS 

8.75 6/ 2/1989 

80 1/3 

12.61 

.7-43 

11.77 

12.93 

10-87 

103.00 
- .50 

1980 

1975 

cc eu 

LX 

105 12 5 215 520 

20.00 

14.13 

1966 

97.50 

C.F.E. - MEXICO 

6.50 1/ 4/1986 8 

94 7/8 


7.37 

7.76 

6.97 

ion. 75 
I - 06 

1977 

1970 

KP EU 
LXBRAM 

103 115 520 - 

15.00 

4.50 

1968 

98.00 

C.F.E. - HEXICn 

7.15 3 L/ 10/197®. S 

lit 3/3 

15] 

2.23 

6.62 

100. 50 
L. 50 

1976 

1969 

NP EU 
LXAH 

103 US 520 

10.00- 

4-00. 

1969 

98.00 

C.F.E. - MEXICO 

8.50 8/10/1979 S 

113 7/3 

Wffl 

3.97 

.62 

7.60 

’ 100.75 
1.00 

1976 

1970 

TP EU 
AM LX 

230 115 520 

5.00 

2,13 

1968 

98.00. 

C.F.E. (POBTUGALl 

7.00 17/ 6/1980 

100 7/8 

3.96 

2 . 55 ; 

6.74 

6.62 

6.9* 

100.75 

.48 

1977 

1969 

HP ED 
LXAM 

230 115 520 ‘ 

* J* * ** 

16.00 
A! 80 

■ 1963 . 
99.25 

CASS A P.ER IL KSZZOGtORBO 
5.50 31/10/1978 

93 7/8 

- 2 -3* 

. 1.34 

7.46 

8.85 

5.74 

1.60 

1969 

GC EU 

LX . -' 

.35 115 520 l 

’ • . 

U-7 115 213 520 - "5 • 

•3 ' 

230 115,510 520 

‘ . ■ x. 

230 115 510 520 * - . 

.* ■ ’ ‘ . 

10.00 
fl. 70 

1970 

99.35 

CENTHESTI S . D. R. -FRANCE) 
8.75 20/11/1985 

113 5/8 

9. 39 
4,96 

6.73 

5.53 

7.70 

102.00 

.66 

1978 

1971 

GG EU 
LX 

25.00 

35.00 

197 5* 
99.50 

CITY- OF COPENHAGEN, 

- 9.S5 25/ 9/1185- •• • 

99 5/8 

9.24 

7.25 

9.30 

9.31 

9-28 

102.50 

1.56 

1980 

1979 

SV EU 
EX' 

15-00 

1971 

99.35 

CITV.Or COPENHAGEN 

10.00 14/11/1979 

103 3/8 

3.38 

8.76 

9.67 



BP tO.‘ 
LX 

18.00 

1975 

100-00 

C1TT OF HELSINKI 

10. 00 31/ 1/1983 * 

joi i/a 

.6.59 

9.72 


PI 2.70 

1978 

NP XU 
LX 

230 . USw 510 SM 715 • 

• ‘ • L . . 

10- Off 
7.40 

1971 

98.00 

CITY OF HABCY 

6.00 15/ 9/1986 

109 

10-21 

3.38 

6174 

5.99 

7.34 

302.00 

.69 

1979 

1972 

SC BIT 
LX ’ 

117 1.15. 2X5 510 520 f . . 

12.00 

11.20 

1974 

98.50- 

CITY or OSLO 

'8.875 1/ 4/1992 

95 3/8 

15.75 

9.49 

9.44 

9.63 

9.3! 

102.50 

.40 

1982 

1975 

SP ED 
LX 

230 11$ 510 S2U 

15.00 

15.00' 

1974 

100.00 

CUT OF OSEQ 

10.00 5/12/1981 

102. 

5.43 

3.93 

9.48 

9.35 

9. SO 

3.75 

1978 

HP E8 
LX 

230 115 510 520 L * 

25.00 

25.00 

1975* 

99.50 

CITS Or OSLO 

9 .’25 -15/10/1985 

100 5/3 

9.29 

6.39 

9.13 

9.10 

9.19 

102.50 

.75 

1980 

1976 

NP EU 
LX 

230 115 510 520 

' 17.00 
16.32 

1974 

99-50 

C0F1R0DTE 

9.00 13/ 3/1989 

99 3/8 

12.70 

9.09 

9.08 

9.10 

9.06 

104.00 
DP .34. 

1978 

1975 

GG EU 
LX ' 

103 115 205 215 510 520'.! * 

■15.00 
. 13.50 

1971 

99. 7S 

COMMONWEALTH - AUSTRALIA 
8.00 If 8/1986 ’ 

109 1/4 

ID. 09 
6.36 

6.70 

6.19 

7.32 

102.50 

.50 

1979 

1973 

NP 

LX 


35 115 520 i . ‘ 

12.50 

10.63 

1971 

98.75 

COttMUNAUtES L’RBAIKES 

8.00 15/ 7/1986 

107 3/4 

10.04 

5.80 

6.90 

6.37 

7.42 

102.00 

.63 

1979 

1972 

SC CD 
LX 

93 115 213 310 520 

5-00. 

l.QQ 

1967 

98.00 

COMPACT IA UHIAO F ABRIL 
6.75 25/10/1977 S 

115 3/8 

1.32 

-82. 


5.94 

100.50 
■ 50 

1976 

1968 

HP EU 
AMLX 

230115520 V 

5/00 

63 

1966 

99.00 

COMPACT U OS I AO F ABRIL * 
7.00 20/12/1976 . 8 

120 3/8 

.47 

.47 


5.90 

.63 

1976 . 
1969 

V? EO 
AHLX 

230 115 520 'v:: ■- 

10,00 

1-25 

1966 

96.00 

COPEFHAGSS COUNT’S ADTR 
6.75 1/12/1976 S 

125 7/8 

.42 
‘ .62 


5.43 

1.25 

1976 

1969 

HP ED 
LXBRAM 

230 115 510 ’ O: 


1968 

98.25 

COPEHHAGES C0U9TY ACTE ’ 
6.875 24/ 5/1980- 

113 7/8 

3.90 

2.4? 

3.05 

1.21 

6.04 

100.75 

1.00 

1977 

1969 

HP EU 
AHLX 

230 115 520 

15.00 

10.25 

1969 

98.50 

COPEHUAGfiH COUNTY AUTH 

7.00 9/ 3/198* 

107 5/8 

7.86 

4.69 

5.76 

5.13 

6.50 

101.50 

1.00 

1978 

1970 

HP EU 
AMLX 

230 115 520 

12.00 

9.60 

1971 

100.00 

COFECTAGEfi COUNTY AUTH 

8.00 10/ 2/19*6 

HO 7/8 

9.62 

5.68 

6.43 

S.70 

7t 22 

101.50 

.60 

1980 

1972 

NP EU 
LXAM 

*30 115 510 520 

20.00 

1975* 

99-50 

COPENHAGEN COUHTY AOTH 
9.25 23/10/1985 

99 1/2 

a 


9.30 

102.50 

PF 1.00 

1980 

1979 

NP EU 
LX 

230 115 510 520 

ml 

1975 

99.50 

COPENHAGEN TELEPHONE 

9.50 28/ 5/19S5 

01 5/8 

8.91 


9.35 

102. 50 
?r 1.25 

1980 

1978 

NP EU 
LX 

230 US 510 520 

15.00 

11.00 

1971 

99.25 

CREDIT NATIONAL 

SltJO 30/ 7/1986 

08 l/B 

10.08 

5.03 

6.?6 

6.09 

7.40 

102.00 

1.00 

1979 

1972 

EC 

LX 

93 115 215 Slo 520 

15.00 

10.00 

1971 

100.00 

ELECTRICITY SUPPLY-1. R. 
5.25 7/ 5/1936 

08 7/8 

9.85 

5.35 

II 

7.58 

101.50 

1.00 

1930 

1972 

GG EU 
LX 

230 115 510 S2Q 

25.00 

1976* 

100.00 

EH SO-CUT SETT 

9-25 10/ 2/1984 

99 1/4 

7.62 

9.36 

9.32 

102.50 
pr .92 

197 ; 
1977 

go' to 

LX 

230 US 215 510 520 7 IS 745 
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OF 
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YIELD 

TO 

WW- 

WSTY 

CUR- 

PEKT 

YIELD 

NEXT 

CALL 

PRICE 

N£X1 

CALL 

DATE 

§£ 

Sn 

5e 

>a 

13 

£ 

r- 

3 

cc 

I® 

lm 

X 

MARKET MAKERS 

Esm 

o/s 

(MN) 

ISSUE 

PRICE 

COUPON- MATURITY 


AVGE 

UFE 

YIELD 

ID 

ure 

NEXT ST 
amount 
(MN) 


m 

\Mm 

mmsmmm 

ts.Aa 

1968 

E5COH • 

IDS 3/8 

1.85 

,w«37 

6.56 

IDO -50 

197" 

| r.G 

cs 

[230 111528 -* 

4.00 

. 58.75 

7.00 8/ 5/1978 


• 1.35 

.75 


2.00 

19b! 




20- GO 

1971 

ESC Oil 

. 97 

9.95 

8.71 

8.51 

101-50 

198C 

CG 

EC 

230 

115 520 

13.35 

99.75 

8.35 11/6/1986 


5.46 

*.47 

' - 

1.3* 

1972 





12.00 

1970 

ESCOH 

1XA 7/8 

3.99 

5.84 

‘ .8.05 

101.25 

1971 

GG 

ED 

103 

115 SID 

4.80 

100.00 

9.25 26/ 6/1980 


2.49 

'3. do 


1.20 

3971 





20.00 

1966 

E DROP CAN COAL 6 STEEL 

99 3/4 

9.59 

.5.77 

5.76 

101.00 

1973 

!*F 

rn 

1 230 135 328 

13.50 

99.38 

5.75 1/ 2/1936 


5.26 

4.80 


1.30 

1972 

i AUUd 



15.00 

1975* 

FINLAND - ZXD MTSE SAXE 

100 1/2 

7.36 

9.38 

9.43 



CC 

r« 

230 

115 510 520 715 745 

15.00 

99.00 

. 9-50 7/11/1983 


5.96 

9.37 


3.50 

1979 

LX 




15.00 

1975 

C.Z.S. 

101 

6.78 

9.53 

9,65 

104.00 

1?7B 

1 PC EV 

217 

US 205 215 510 5J0 

14.50 

95.75 

9.75 20/ 4/1983 


4.93 

4.48* 


. 5G 

1976 

LX 




10.00 

1964 

GREATER COPESHACEN 

100 1/8 

7.79 

5.68 

■ s.e: 

100.00 

14:: 

t* 1% 

VI 

220 

US £20 

6.33 

98.00 

5.625 15/4/1984 


4.58 

3.39 


,6S 

1970 

2 BRLX . 



5.1)0 

1963 

IKAXRAK VOLYA 

110 3/8 

2.04 

-85 

.5,44 



cr : 

EU 

35 

115 520 7IS 

1.5 a 

9,7. CO 

b.OQ 15/ 7/1978 ’ 


1-DA 



.50 

1969 

i - X 




20.00 

1975 

TMA7B4K Y01MA 

100 in 

8.73 

9.63 

9. 70 



j CG 

EG 

2JO 

115 518 520 US 7*3 


95.75 

9 ..75 25/ 3/2985 





F S I.Ofl 

1977 

J LX 


1 


25.00 

1971 

KINGDOM OF PESMAEK 

110 3/4 

9-99 

6.50 

7.22 

101-75 

197? 

! N* 

El' 

:;o 

US 510 520 

21.00 

99.50 

8.00 25/ b/1986 


5.68 

5-74 


DP 2.00 

I9?5 

1 LS 




12.00 

!943 

SURGES X0MHFXAL8AVR 

99 3/8 

fi.:-s 

5.61 

5.53 

100 .ro 

197 7 

1 GG 


i:o 

115 520 

6.23 

95.00 

5. 50 15/ 1/1933 


3.77 

$.68 


• 7b 

1.97b 

LxAH 



is. ao 

1971 

BORGES K0HMUNAL8AXK 

103 7/8 

MWfi 


. 7*32 

102.00 

19 T 9 

CC 

EG 

253 

us 5io t:n 

12-90 

98.75 

7.75 15/ 3/1986 





1.10 

*974 

LX 




20.00 

. 1974 

FECEIVEY UCTSE KU8 LHA5E 

94 1/4 

12.65 

9.51 

9.28 

104.00 

1973 

pc 

EU 

103 

115 205 215 sin 320 

19.50 

98.00 

8.75 22/ 2/1989 


8.89 

9-73 


.50 

1975 

LX . 




15.00 

1969 

EROVIXCE-OF HAM r OB A 

102 3/4 

•12.96 

6.68- 

6.81 

102-251 

1980 

HP 

EC 

230 

IIS 520 

11.25 

97.00 

7. OU 17/ 6/1989 


7.43 

6.53 


.75 

1970 

-LXAM 



12.00 

1970 

FSOrtXCE OP MAXITOBA 

116 3/8 

5.71 

5-57 

7.73 

101.00 

J97S 

s? rs 

250 

115 520 ■ 

8.40 

100.00 

9.00 16/ 3/1982 


. 4.32 

4. to 


.60 

1971 

AS LX 



30.00 

1975* 

PROVINCE OF MANITOBA 

101 5/8 

9.44 

8.97 

9.10 

102.50 

I960 

% p sir 

253 

US 510 520 


100.00 

9.25 8/12/ 1 985 • 





FF i-80 

1976 

LX 




8.50 

19«6 

BEPERSES SKIBSKREDIT 

112 7/8 

2.6* 

2.32 

5.39 

101.00 

1477 

bs r.u 

230 

US 520 . 

2. 82 

93-00 

b.00 25/ 2/1-980 S 


2.15 

.ao 


. 7 : 

1969 

LXRR 



12-00 

1968 

REID PAPES GRQCP 

107 7/8 

7.29 

5.61 

- 6.26 

102-00 

1979 

HP E5 

230 

115 520 

8.00 

98.SQ 

6. 75 15/10/1983 


3.79 

4.43 


1.00 

1969 

AMLX 



12.00 

1973 

REPUBLIC OF TCELASD 

92 5/8 

12.32 

9.17 

9.20 

102.00 

1979 

5? EU 

103 

115 51Q 520 

11.40 

100.00 

S.SO 24/10/1988 


9.33 

9.76 


• 30 

1.974 

lX 




15.00 

1976* 

REPUBLIC OF ICELAND 


6.64 

9.25 

9.26 

101.00 

1979 

V? EC 

103 

115 215 510 220 

13.00 

100-00 

9. 25 20/ 2/1983 


5.65 

9.25 


.62 

1979 

LX 




12.00 

1974 

REPUBLIC OF ICELAND L 


18.47 


' 9.54 

103. OU 

1984 

VP EU 

1C3 1/5 5I|> 523 


99.50 

10.00 20/12/1994 







LX 

! 



25.00 

1975* 

REPUBLIC OF IRELAND 

99 1/8 


4.63 

■ 9.33 

102.00 

1979 

N? E5 

230 

115 310 520 

25.00 

99.50 

9.25 7/ 7/1982 



9.50 


3-13 

1978 

LX 

: 



20.00 

1974 

REPUBLIC OF IRELAND 

XOO 7/8 

7.93 

9.58 

•• 9.67 

101-50 

1991 

VP ‘EO 

230 

115 510 520 

18.00 

99.50 

9.75 12/ 6/1984 


6.34 

9.56 


1.00 

1975 

LX 




20-00 

1970 

ESPU3LIC OF SOUTH AFRICA 

99 1/8 

6.50 

8.91 

8.83 

101.25 

1978 

VP EL 

230 

115 510 523 

16.30 

98-00 

8.75 30/12/1982 


IS.-121 

8.99 


1.00 

1971 

LX 

- 



12.00 

1971 

S.D. R. - TRANCE 

107 1/2 


6.94 

7.4* 

102.00 

1979 

SG EU 

U7 

.15 215 510 523 

8.80 

100.00 

8.00 fa/ 7/1986 


jfemJ 

6.21 


-?t> 

1972 

LX 

i 

i 



22. 00 

1975* 

S.D- B- - FRANCE 

100 Z/8 

liswH 

9.21 

’ 9.24 

102 .no i 

1 480 

GC EU } 

117 115 205 215 SiD s:a 

22.00 

100.00 

9.25 15/12/1985 


7.51 | 

9-20 

‘ ^ 

J-00 I 

1990 

LX 

1 



25.00 

1975 

S.D.R. - FRANCE 

m i/4 

lb. 85 

9.30 

9.38 

102.00 

1979 


92 115 235 215 510 ’.ld 

25.00 

99.50 

9.50 . 5/ 5/1987 


7.15 

9.25. 


2. 00 

1978 

LX 




15.00 

1971 

s.x.c.r. 

106 3/8 

9.73 

6.83 

’ 7.29 

10 1-75 

1979 

c«; s 


2C3 115 215 510 32D 

12.50 

99.50 

7.75 25/ 3/1986 


5.93 

6.42 


• 90 

1972 

LX 




5.00 

1961 

SACOR FEB 

1 or 7/8 

1.59 

4.48 

5.64 

ioo.no 

1977 

np eu 

230 115 520 

.93 

99.00 

5.75 1/ 2/1978 


1.11 

3.98 


;*5 

19b4 

BRLXEH 



5.00 

1962 

SACOR MAY 

101 7/8 

1-90 

4.69 

5.64 

100.00 

1977 

5P EU 

338 115 520 

.97 

99.00 

5.75 25/ 5/1978 


1.42 

4.38 


.47 

1965 

BRLX 



6.00 

1966 

SACOR 

120 3/8 

.25 


S.69 


1976 

SP El 

230 115 520 

.72 

97.00 

6.75 1/10/1976 S 


-23 



.72 

1967 

AJIBRLS 



14.00 

1967 

SACOR 

US 7/8 

1.03 


5.91 

100.50 

1976 

UP tu 

230 115 520 

2.80 

99.00 

6.75 12/ 7/1977 S 


.53 



1.40 

1963 

AX&RL3 



8.00 

1969 

SCOTLAND HYDRO /ELECTRIC 

113 1/4 

8.45 

5.95 

7.06 

101.50 

1978 

GG EU 

230 115 510 320 

6.35 

98.00 

8.00 10/12/1984 


5.76 

5.27 


.40 

1970 

LX 

l 




ISSUED 

YEAR 

OF 

ISSUE 

BORROWER 


LIFE 

YIELD 

TO 

MAT- 

URITY 

ETT3 

NEXT ’ 

CALL 

PRICE 


iPTflff 

ir3ij 

i‘5g 
:j |5 

1 a 
m 

30 

MARKET MAKERS 

. -ESTD 
O/S 

ISSUE 

COUPON-MATURITY 


AVGE 

YIELD 

TO 


NEXT ST 
AMOUNT 
(MN) 

1ST 

S/F 

DAT1 

S< H 
m 


(MN) 




UFE 

AVGE 

LIFE 

m 

USTWC 

r 


. 40.00 
38.40 

1973 

100.00 

STANDARD OIL OF INDIA5A, 
8.00 15/10/1988 

91 3/8 

12.29 

9.52 

9-19 

9.40 

.8.76 

102.00 

.80 

197? 

1974 


456 

115 >10 520 

20'. 00 

1975* 

99.00 

STAISFOREZAC 

9.25 29/12/1985 

10L 1/4 

9.50 

9.03 

9.1* 

FF 1.25 

1979 


230 115 215 510 52tt 

12.00 

8.00 

1969 

98.00 

RAYFBY MASH 1ST FIS 
- 7-00 13/ 6/1984 

102 3/4 

7.95 

4.45 

6.5* 

6.29 

6.81 

103.50 

1.00 

1977 

1970 

PG EU 
LX 

32 115 520 



FRBHCH PHANCS 










100.00 

100.00 

1975* 

• 9-9.25 

AEROSPATIALE P 

10.00 6/ 5/1983 

97 

8.85 

5.85 

10.53 

10.70 

10.31 

101.75 

15.00 

1977 

1979 

GC ED 
LX 

431 115 215 220 520 

100.00 

91.00 

J972 

98.30 

8.A-T. 1ST FIS 

■ 7.50 15/11/1987 

71 7/8 

11.38 

8.22 

12.17 

13.31 

10.43 

102.25 
DP 3.0%. 

1978 

1973 

PG BU 
LX 

103 115 215 220 520 

100.00 

88.00 

1972 

100-00 

BASF TRABSATLASTICA 

7.50 1/ 5/1967 

75-1/2 

10.84 

7.79 

11.57 

12.61 

9.93 

101.50. 

4-00 

1979 

1974 

PC EU 
LX 

93 115 205 215 220 520 

50.00 

45.50- 

1972 

100.00 

BASS C HARR Ip CTO If 

7.50 1/ 8/1987 

68 1/2 

11.09 

7.93 

13.01 

14.41 

10.95 

102'. 2 5 
•DP 1.50 

1978 

1973 

NP EU 
LKLX 

103 115 215 220 520 

100.00 

100-00 

1972 

100.00 

BRITISH L HYLAND MOTOR 
7.30 30/ 9/1987 

64 3/8 

11.25 

7.20 

13.93 

16.21 

11.65 

102.25 
BP 6.00 

1978 

1977 

KP ED 
LX 

105 115 215 520 

13Q.QQ 

1975* 

100.00 

tf.S.A. L 

- 9.75 1/ 7/1987 

97 1/4 

11.00 

10.34 

10.03 

.103.75 
PP 6.50 

1980 

1976 

GG ED 
LX 

352 115 205 215 220 520 

150.00 

1973* 

100.73 

CHAABOmrAGES DE FRAMCE 
18.00 5/12/1980 •’ 

ZOO 3/8 

4,43 

9.85 

9.96 



GG EU, 
LX 

96 115 205 215 220 520 

. 80.00 

1975 

100.00 

CHARBOKSAGES DE P RANCH 
- 10.25 .15/4/1982 

100 3/8 

5.79 

10.14 

10.21 

- 100.50 
.pip 6.40 

1980 

1976 

GC EU 
LX 

96 115 205 215 220 520 

100.00 

94.00’ 

1972 

98.00 

C RASTER COHSOLI DA7ED O/S 

7.50- 1/10/19*7 

■ 

60 5/8 

a. 25 

8.96 

1 4. 90 
16.07 

12.37 

101. SO 
. 2.00 

1979 

1973 

PG EU 
LN 

93 115 215 220 520 

100.00 

94.00 

1972 
100. 00 

CIHSITS LAFABCE 

• 7.50 If 7/1987 

73 5/8 

21.00 

7.60 

11.93 

13.21 

10.19 

.. 102.25 
3.00 

1978 

1973 

KP SU 
LX 

103 115 205 215 220 520 

100,00 

90.00 

1972 

99.50 

cur OF OSLO 

7.25 1/ 3/1988 

7* 3/8 

LI. 67 
- 8.02 

11.30 

12.48 

9.75 

101.75 

2.50 

1980 

1973 

VP EU 
LX 

FD3 215 205 215 220 520 

125.00 

120.00 

1975 

100.00 

CREDIT FORCIER BE PRABCE 
10.25 27/ 5/1982 

100 3/8 

5.91 

4.65 

10-16 

10.14 

10.21 

101.00 

5.00 

1979 

1976 

GG EU 
LX 

105 115 205 215 220 520 

80.00 

1975* 
100. 00 

CSB080T-L01RE 

10.25 17/10/1980 

99 

4.30 

10.51 

10.35 



NP ED 
LX 

96 115 205 215 220 520 

100.00 

96.00 

1973 

98.50 

ENSO-GUTZEIT 

8.00 16/ 7/1988 

76 

12.04’ 

8.44 

11.84- 

12.8a 

10.53 

101.50 

2.00 

1981 

1974 

GG EU 
LX 

96 115 205 215 220 520 71 

50.00 
■ 37.50 

1971 

lao.oo 

EDROTMA 

8.25 It 8/1978 

96 3/4 

2.09 

1.09 

10.03 

11-.55 

8.53 

102.00 

12.50 

1976 

1975 

UP ZD 
LX 

103 US 205 215 220 520 

50.00 

50.00 

.1973 

100.00 

EUROPEAN GOAL A STEEL 

7.00 1/ 7/1980 

88 3/4 

4.00 

3.10 

10.59 

11.52 

7.89 

1QI.Q0 

15.00 

1978 

1978 

ME EU 
LX 

112 115 205 215 220 520 

150.00 

150.00 

1972 

99.00 

EUROPEAN COAL $ STEEL 

7.25 .1/4/1987 

75 

10.73 

6.25 

11.38 

13.39 

9.67 

101.50 

15.00 

1978 

1978 

HP ED' 
LX 

112 US 205 215 220 520 

150.00 

150.00 

1973 

99.50 

EUROPEAN COAL 6 STEEL 

7.50 1/ 7/1991 

73 5/8 

15.00 

1 .2.10 

11.21 

11.68 

10.19 

101. SO 
2.50 

1978 

1978 

SPEC 

LX 

113 115 20S 215 22D 528 

125.00 

125.00 

1975 

10Q.50 

EUROPEAN COAL A STEEL 
10-00 15/ 6/1982 

98 3/4 

5.96 

5.36 

10.29 

10.32 

10.13 

* 201.00 
5.00 

1979 

1977 

NP EU 
LX 

93 115 2 a 5 215 220 520 

175.00 

175.00 

1972 

99.75 

BB20PEAN INVESTMENT BANK 
7.25- 1/ 8/1987 ’ 

73 

11.09 

7.-29 

11.31 

12.71 

9.67 

101.375 
OP 8.75 

1976. 

1977 

KP EO 
LX 

203 '215 205 215 220 520 

200. 00 
179.00 

1973 

99.25 

EURO PEA H INVESIKEWt BAHX 
’7.25 15/ 5/1988 

74 1/8 

11.37 

8.95 

11.31 

12.1* 

9.78 

101.375 

7.00 

JL977 

1374 

IP- EU 
LX 

103 115 205 215 220 520 

100.00 

34.00 

1971 

100.00 

EUROPEAN JJTVE8IHEKT BARK 
7.75 10/12/1981 

89 1/4 

5.45 

4.38 

10.41 

10.94 

8.68 

Z02.00 

4.00 

1976 

1972 

HP EU 
LX 

103 115.205 215 220 520 

200.00 

42.65 

1968 

97.00 

FRARCAZSE 0E5 PETROL-BP 
7>0O 1/ 3/1980 

94 7/8 

3.67 

2.25 

8.67 

9.63 

7.38 

101.00 

.9.60 

1977 

1969 

PG EU 
LZFRB& 

105 115 205 215 220 520 

75.00 

68.00 

1972 

98.00 

GOUT; OF NEW ZEALAND 

7.25 1/6/1987 

74 3/8 

20.92 

7.39 

1.48 

12.71 

9.75 

101.50 

2.50 

1979 

1973 

K? EU 

LX • ' 

93 115:405 215 220 520 

100.00 

100.00 

1972 

99.50 

XZSGDOX OF HECTARE 

7, SO . If- 9/1987 

74 

It. 17 
7.07 

11-79 

13.40 

10.14 

102.00 
■ 6.00 

1978 

1976 

NP EU 
LX’ 

*03 1ZS 205 215 220 520 

IDO. 00 
92.50 

1973 

100.00 

KINGDOM OF DCHHARC 

7.75 15/ 4/1988 

74 5/8 

11.79 

9.07 

1.84 

2.59- 

10.39 

102.00 

2.50 

979 

1974 

SiP EU 

LX 

103 .115 205 215 220 520 

60.00 

52.00 

1971 

99.50 

L'ATR LTQUIDE 

8.25 15/10/1981 

90 3/4 

5.29 

4.12 

0.60 

1.16 

9.09 

102.00 

2.00 

976 

L972 

SP EU. 
LX ■ 

103 US' . 205.215- 220 520 . 

•75.00 
67. SO 

L972 

98.25 

MONTREAL CATHOLIC SCHOOL 
7.50 1/ 3/1987 

75 5/8 

10.67 

7.61 

1.58 

2.65 

9.92 

102.00 
or 3:75 1 

977 

975 

SC EU 

LX 

93 115 3{)5 213 220. 520 

125.00 

120.00 

1972 

100.50' 

RATIOS ALE DBS TELECOMM 
7,50 .1/ 3/198* 

82 5/S 

7.67 

5.5a 

0.95 

1.97 

9.08 

102.00 J 
OP 5100^ 

977 

876 

GG EU 

LX 

L12 1X5 205:215 2ZQ 520 
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1975* 

100.00 

2 975* 

100.00 

1974 

100.00 


-*972 

100.00 


1972 

100.50 

1975. 

100.00 


1975* 

100.00 


1971 

100.00 


1975* 

100.00 


1976*" 

100.00 


10.25 

15/7/1982 | 

IpHILZW LAHP5, 1 ' ? 

• 10,25 

1/ 9/1980. I 

Imst-a-houseon .1 

i 7-50. . 

.. 1/ 8/1947 - 

IpROnHCS OE NOYA SCOTIA 

] 7.50 

15/ 7/1987 

jpROUIECE OF. QUEBEC ‘ " | 

j . 7.50 

15/ 6/1997. 

] READY HEXED CONCRETE - 

7.75 

'25/10/1987. ._ 

REBAULT 


7.25 

13/ 3/1987 

1 kkoek-poulexc * i 

7U50 

13/ 4/1987 

nr* — 

KflnSK-PUlll. 

'20.25 

AMv 

30/ 4/2980 


iROUSSEL-UGLi? ~ " 
i 7.00 15/12/3979. 

saxht cobain p:a.h. 

10.00 1 Q/ll/1980 

I.D.F.I.D. 

9.75 31/ 7/1980 

STAB EUROPEAB SIS 

a. 00 13/ 6/1983 


ij 97 1/4 
52 3/4 


[ 1975* 

100.00 


1976* 

100.00 


1976 

100.00 

1975 

100.00 

1 975* 

100.00 


1975* 

100.00 


PECHIKXY UGINE XUKLHAHK j 90 
8.00 2/ 9/1978 1 

.PECRMEY DGISE KBHLHASH . 

10.00 5/ 1/1982 

PEUGEOT 

20.00 20/ 2/1983 

WORLD 8 ABE 

7.25 15/ 6/1987 

i ' : ■' 

EOS All DINARS 


ABTOPISTAS ' X 

| 8.50 15/ 4/1985 

ABTOPISTAS - ATLANTIC O' X 
8.75 1/ 7/1985 

SAHCO SACZOBAX OS OBBAS 
. 8.50 15/4/1986 

BASE HAHDLOWY S WARS .* 

8.75 . 15/ 2/1*986 

3QUB NATIONALS D-'iLCB&IX 97 1/8 
8.50 1/ 7/1983 

SAX ALCERJE NAVIGATION 98 3/4 
8.75 15/ 5/1986 

XJUBLJAWSXA BASRA 

9.00 15/ 3/1981 

OSXERBBICHS XOBTROLLViSEtlOl 3/8 
8.75 1/10/1977 I 


PXKEXA. OT ** 

8.75 15/ 3/1980 

PXTR0L20S NZXI CANOS 
8.75 1/ 7/1985 

REPUBLIC or IRELAND 
9.00 .15/11/1979 

sodas" AIRWAYS CORP 
9.00 15/2/1980. 

TVO POSSE : : i"-: .■*. ' 

8.75 1/ 9/1980 . 

KRONERE (DKDHAXK3 ■ 


100 2/2 


115.00 1972 

125.00 ) 99.50 


.. YEAR 
ISSUED OF 
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^ 6. DA 

LO-62 ; 

4.17 

10.56 : 

1 

1 

11.09 
■ 6.45 

1 

11.92 

13.96 

11.04 

■7.64 

11.53 

12.70 

10.96 

:?.07 

11.58 ! 
13.04 : 

it.32 

7-92 

14.56 
16.37 . 

10.71 

-7-85 

11.63 

12.64 

10.79 

7.64 

11.94 

13.13 

3.83 

' 7 ._ 

10.56 

3.46 

! >r 9 * 

8.26 

9-17 

4.36 

10.44 i 

'4.08 

10.60 ! 

11. M 
7-91 

17.78 | 
20.59 

-2.18 
. l.l 5j 

9.88 ! 
>11.47 I 

5. .52 

10.83 - 

4.62 

5.72 

10.84 
10.95 . 

10.96 

7.16 

11.35 | 
12.79 

| 8.79 

8.83 j 

9.00 

.9.19 | 

9.79 

8.78 ! 

9.63 

8.99 

7.00 

3.00 

' i 

9.07 i 

9.87 

7.37 

8.94 

8.99 

4.71 

3.21 

9.15 
9.23 [ 

1.25 

7.49 1 

3.71 

8.57 

9. DO 
6.00 

8.85 , 
8.89 > 

i »-« 

8,47 

fl“.63 

8.95 

4.17 

a: 58 

|- 'i 

S 

li.17 
; 6.13 

8.44 
9.71 ; 

' r . . . 


10.42- *101.00. 

. . TT .10.00 


10.20 I 101.75 


1976* 

100.00 

1975 

too. 00 


1972 

100. 00 

197.5 

100.00 


WP Eff 
ABPPLX 


10.36 I 101.00 


10.42 I 101.00 



8.6/ i 102.00 


8.99 I 101.00 


8.66 1 -103.00 


irTERSOSElLS FINANCE 

8.50 10/ 3/1983 

ISTCWnSCLLE FINANCE 
9.00 15/ 4/1985 

1ST STANDARD ELECTRIC 

6.50 ll 9/1967 

KINGDOM OF DENMARK 

6.75 14/ S/1937 

PHILIPS 1ST TIN 

8.75 15/ 5/1935 

REED INTERNATIONAL 

6.75 10/ 9/19E7 

RODANGE 7TSANCS 

6.75 8/ 7/1985 

SE&TES WALKER 1*:T FTM 
7. 25 15/10/1957 

STE8LIDC/DK 


CTTY OP TURIN 11. DA 

6.50 15/10/1964 % 

EBSO-CBTsilT 1-1.10 

- 6.50 1/2/1960 S 

IT!? C3EM JNfl S.J647 

5.00 1/ 8/1986 

NET. ESTATES 7.758 

6.75 15/ 8/1957 

MOBIL OIL HT.DKS 11.17 

5.75 15/ 6/1980 S 

SEW ZEALAND 11.11 = 

6.75 14/ 3/14B1 S 

FEW ZEALAND 9. A3 

• 7.50 5/. 2/1973 S 

SEP. OF IRELAND 11.24 

7.00 1/ 3/L9B1 

REP. OF IREEAHD 7.5503 

7.00 15/ 1/1 968 

ROTHMANS 13T. 7.50 : . 

6.55 30/ 6/1992 

SIRA KYIS A 9.65 

7.25 1/ 3/19S3 S 

SLATER WALKER 4.40 

7.25 15/ 5/1987 S 

SHEDI5H LAMCO I 1.1 4 

5.75 1/ 6/19(0 S 

U.S, RUBBER USI 11.13 

6.00 31/ 7/1960 S 

AUSTRALIAN DOLLAR/DM 


RURAL 6 ISHUSTRIES. BASK 
6.50 15 f 8/1987 S 


EXTERNAL STERLING ISSUES 


AMOCO 1ST PIN 

8.00 1/ 5/19S7 


SPECIAL DRAWING RIGHTS 
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300.00 

300.00 
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BORGES K0KMUKALB4NK 
8.75 1/ 3/1987 

tffXEKBOUKC FRA KGS 


AS? ED T1XAKCE 

6.50 16/ 6/1987. 

ARSED FINANCE _ < * ' : i 

b.75 15/*J/1980 

ARSED FINANCE . ■ D 

8.25 20/10/1983 

ASIAN DEVELOPMENT BASK 
b.75- 257 4/1987 

BTTRMAH OIL 

■7.00 _ 307 6/1987 

CITY OF SERGES 

7.50 10/ 4/1991 

CITY or OSLO 

6.75 29/ 9/1987 

COUNCIL OF EUROPE 

7.00 15/ 9/1987 

COUNCIL or EUROPE 

10.00 20/12/1981 

DEKNARK - MORTGAGE BA»S : 
7.50 6/11/1988 

ETSHOFXMA 

6.75 30/ 3/1988 - 


78 1 n 
32 17 4 
97 1/2 

79 '3/8 

54 . '-J 

85 7/8 14. 

8 . 

76 3/2 
78 7/8 
103 1/8 

86 1/4 


1971 
ZOO. 00 

1975 

100.00 

1962 

100.00 


EURO? IMA 
7.50 


1/ 7/1978 


•-80 1/4 11-46. 

6.96 




1975 

loa.eo 

197* 

200.00 


EURO? IMA ' 1 ‘ :D L02.1/8 

9.75 24/ 1/1983 " 

EUROPEAN GOAL & STEEL ill 

4.75 31/ 1/1977 

EU80PSAK COAL « STEEL' ‘80 1/4 

6.75 15/12/1987 

ana ope aw coal « smi - si 3/8 
7.00 15/ 3/1985 

.EUROPEAN COAL. A STEEL, 77 

7.00 • 1/ 1/1988 

EUROPE AW COAL A STEEL 85 7/8 

7.25 20/12/1988 

EURO PE AH COAL * STEEL. . . 90 1/2 

7.75 18/ 8/1983 

•' ... 

EUROPEAN COAL A STEEL D 100 5/8 

9.00 12/ 3/1965 

EUROPEAN COAL a STEEL - 
20.00 30/10/1981 

EUROPEAN UrVESTHEST- BAER 80 .3/8. 
. 6.75 1S/12/1987 . 

EDROPEAS IHUSSriCEWT BAIft 83 l]& 

7.00 15/10/1986 ' 

EUROPEAN INFES SHEET BJUTE 77 ■; 
7.00 -1/ 2/1988 

antOPEAS aV ES T HEN Y- BAIR IT 
7.00 .1/6/1988 

EUROPEAN UnraSTHEHT BABE. 80. 1/2 
7-00 17 8/1988 

mOPEAH XlfYES* BJJfE D '98-7/8 
8.7S. 23/ 5/1985' 

ZBRQPUM xmSTUEET BASK 103 3/4 
. 10.80 15/11/1581 

JXSUUED - XTBUST FUND 78 1/4 
7.00 f 15/10/1987 '] 

grabs incnommB vom 37 3/8 
. 4.75 4 /: 9/1987 



91 3/8 I 8.71 


85 7/8 
50 1/2 
100.5/8 
10 * y • 
80 3/8. 
8* ijtt 










-'H- i 




'■\y J 

fit . -■ f: 


/ 




y > : 



■ m 



Last year Norway 
exported, among other things: 
555000 tons of aluminium 
262000 tons of fish 
and 8 camels. 


How about that! 

Camels, from Norway? 

There are probably a few things ypu didn't know, about 
the commercial side of the- Land of. the Midnight Sun, . . 

But our International Department knows. ■ 

It’s part of their job to khow. 

So if your customer^ ask you about the possibilities in, 
Norway-youaskiis.' 

And we'll tell you everything worth while. 

-including camel possibilities. 

V . . • ........ 

KirkegL21, 0slq !, Nprv,a>'.-Te! i ;1T6090 Tele*: 13175 OrC n Cables. CREDIT BANK 


The largest. commercial bank 
in the fastest growing country 
■in Europe. 


Den norske Creditbank 
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*00.00 100. DD 

3i.‘00 1989 i MIC*ELIN INT OEV 


49.01 ilOU.OO 


5/ 1/1965 


30.00 1 970 SUES ET L'BSTOE PARIS 

30*00 98.50 7.00 15/ 5/1965 

COSYERTIBLES-HONG KONU 

50. 00 1974" ASIA NAVIGATION TNT. 


8.18 1 -r 391 

| 30/ 6/1970 


92 205 2X5 360 
92 205 215 960 975 


41.61 EL CE 458 205 215 960 975 
A3BRHD 


65 3/8 9.04 11.92 j HK * 


SO. OQ 100.00 


6.50 It 3/19S9 
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1975* 

100.0b 

1974 

100.00 


1976* 

100.00 


1964 

100.00 


I960 

100.00 


1976« 

100.00 


100.00 

99.98 


1975* 
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[lop . 00 


ASAHl CHEMICAL I 

6.25 30/ 9/1990 6, 

CAK03 

7.75 30/6/1939 5 

DAI NIPPON" PStSTING 

6.75 '31/ 5/1996 S 

DAIWA HOUSE ISDESISY 

7.25 * 31/ 3/1991 S 

E1DAI 

7.50 30/ 6/1989 S 

FUJI PHOTO FILM 

6.75 20/1 0/1985 S 

HITACHI KIO 

6. 25 " 31/ 7/1979 £ 
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6.25. 30/9/1984 S 

KOMATSU KAKUF ACTUS INS 

6.25 30/ 6/1984 S 
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MITSUBISHI ELECTRIC 
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MITSUBISHI ELECTRIC 
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6.75 31/ 3/1991 S 
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MITSUI 6 CO 

7.25 30/ 9/1990 S 
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8.25 31/ 9/1989 S 

PIONEER ELECTRONIC 

6.25 30/ 9/1989 

SANTO ELECTRIC 

7.50 30/11/1990 S 

TARE DA CHEMICAL 7XD VlD 

6.00 31/ 3/1984 S 

TOSHIBA ELECTRIC 

6.50 31/ 3/1965 S 

TOSHIBA L 

6.75 30/ 9/1990 S 
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ID2 1/8 
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440 
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118 1/4 

220 

170 1/4 
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IS 
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LI 
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AS 


:."Y 

3 SP LU 437 
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9=0 935 960 975 
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990 

870 920 935 960 


870 913 920 
975 990 

870 913 “20 
962 973 9«0 
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LX 


B 
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LX 
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NY 
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AX 
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LX 
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LX 
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4S8 313 520- 870 -920 935 

960 975 990 

456 515 520 870 915 920 

9J5 960 975 990 

463 515 913 920 935 9?0 


456 515 520 870 913 920 

935 960 975 990 


1456 515 920 935 960 


485 515 520 870 913 920 

935 960 975 990 

485 515 920 93 S 960 975 

950 

463 515 520 S70 913 920 

935 960 975 990 

396 515 320 913 920 935 

960 962 975 990 

456 515 920 935 960 975 

990 

485 5 15 935 960 97S 


518 515 520 913 935 950 

975 990 _ .. . .. 


The 

Eurobond 

Market 

by Dr H C Donnerstag 


in the 12 years of its existence, the Eurobond market 
has emerged as a supranational capital market of great 
influence, fluidity and complexity. 


in publishing Dr. Donnerstag's 
authoritative study. THE EUROBOND 
MARKET. The Financial Times Ltd. 

»s bringing to banks and bankers, 
governments and local authorities. . 
credit institutions and to corporate 
and individual investors the know* . 
■edge and experience of a practising 
specialist 

Dr. Hans- Christian Donnerstag, now 
with the Deutsche Girozentrale- 
Deutsche Kommunalbank, is 
- professionally familiar with the issues, 
techniques and practices about 
which he writes. Beginning with 
an illuminating glance at past 
experience, he goes on to analyse 
the different sectors that go to make 
up the Eurobond market. The 
study contains much useful statistical 
material : it is in four parts. 

Part One: The primary market 
for Eurobonds . .. 

discusses market growth ; market 
access; different denominations of 
Eurobonds; issuing and placing 
techniques 

Pert Two: Secondary markets 
for dollardenominated 
Eurobonds • 

covers turnover activity ; number and 
types of market making firms; 


clearing systems; problems of 
payment and delivery. 

Part Three : Secondary markets 
fpr non-dollar Eurobonds 
analyses the secondary markets for . 
non-DM- Eurobonds and the 
secondary markets for DM- 
Euro bonds. 

Part Four: Looking ahead 
tries to identity trends and examine - ' 
that future of the Eurobond market - 

With Europe’s growing importance • 
as banker to the world, a knowledge 
of the Eurobond market is essential 
to ail who have to be financially 
well-informed. 
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NOT AN ORDER: request for information only 


To: Simon Roncoroni. The Financial Times Limited, TO Bolt Court, 
Fleet Street, London EC-4A 3HL. 

Please send me further details of the Eurobond Market 
Price £50.00 excluding postage and packing. 

NAME - POSITION 

COMPANY - 

ADDRESS ....... - 

- COUNTRY 

NATURE OF BUSINESS ...: .. 


100.00 

93-00 


4.75 

If ' 1/1989 

AMRO BANS 


5.54 

If 1/1989 

CISr-BROCAOES ■ 

5.73 

1/ 1/ 1569 

800GO7FN& 


5. =5 

1/ 6/1988 

s.iLs.' 

• 

5.75 

1/ 7/1988 

NEDEP. Sfl MEN STANDS AWE 

6.50 

31/12/1984 

PHILIPS LAMPS ' 

*.75 

30/ 6/1983 

VAR.DES CR1STES 

6.50 

1/12/1984 

C05VERTTBL 

es'-3lNCA?ft*K 



I / 

9/1969 

£ 

7 = .5 

U 

!/!9?0 


/ 


<!-:.9 

! ; 

J/1973 


ISA 1/2 

i32 in 


rot 3/8 

173' 


UNITED OVERSEAS BANT 
6.50 15/11/1988 

CONyiRJlBLES-S. AFRICA 


BAND SSLECtroN CORN 
6.50 1/ 3/1986 

C05VERTIB LES— SWITZ ERL AND 


60.00 1969 ALUSU1SSE 1ST 

60.00 100.00 4.75 1/ 3/1987 

108.00 1 976* UNION HANK S?IT3(LUX) 
108-00 100.00 5.00 15/ 5/1981 

CONVERTIBLES-!! . K- 


77 3/8 
99 

108 1/8 
3180 I 3.14 


If 5/XW* 


‘\1 I/197I 


It 1/1969 

TL 2:8 1/2 

1 / 12 / 


16.43 S S 7.65 
1/ 57J974 


12.3/ SO II 2/* 
5.70 1/ 9/1971 


7.97 SC 354 

1/ 9/1969 


If 6/1976 


BERDAN OIL 
5.50 


77 . 

1/10/1988 S 632 " 


5972 

BURTON B.7. rr 

49 

loo . 00 

5.75 1/10/1992 

<4 2 

1973 

RASE OBCRSISATIO:: . 

1= 3/4 

100. 00 

4.25 15/ 2/1993 

168 

1973 

Slr.Z DA SET INT FIN 

79 

IO0. 00 

5.75 If 2/1988 

115 . 

1 97= 

SLATER WALKER I3T TIV 

*6 3/8 

100. 00 

5.25 15/ 5/1987 

C0KVERTI8LES-S . S- 

25 

1968 

ADDRESSOCRAPK— NOLT INT 

58 

100.00 

4-75-. . * If S/1988 

10 

1972 

ALASKA INTERSTATE I NT 

67 5/8 

100.00 

6.00 1/ 8/1987 

16 5/8 

1968 

AHEAC IVT 

90 I/I 

100.00 

5.50 15/11/1983 S 

21. 7/8 

1968 ' 

AMERICAN CAN TXT 

78 1/2 

IOC. 00 

*.T5 IS/ S/L988 S 

34 3/4 

1972 

AMERICAN EXPRESS* O/S 

79 3/4 

100.00 

4.25 15/ 5/1987 

36 1/2 

1972 

AMERICAN MEDICAL INT* 

53 7/8 

100.00 

5.50 15/ 4/1992 

9 1/8 

1969' 

'AMERICAN MEDICAL IDT 

66 3/4 

loo. 00 

7.00 1/ 1/1990 S 

9 1/8 

1972 

AMERICAN MOTORS 0/5 

78 . 

100.00 

6.00 1/ 4/1992 

4 7/8 

1968 

AMERICAS TOBACCO INT 

106 5/8 

100-00 

S.25 1/ S/1968 S 

40 1/4 

1972 

AV.F 

6S • 

100.00 

5.00 15/ 9/1987 

*20 3/8 


■ — -- 



11.73 13.72 

16.07 93.30 

9.94 12.63 

3.8b 11.20 

7.28' 8.68 

1-83 17.90 


15/11/1569 , 


JU 58 1/2 j 

32.15. 

1/ 5/1959 | 


SK 6C 

15/ 5/1973 

31.10 

CU 47 
15/10/1972 

177.49 

X 37 

15/ 7/1970 

| 170.66 


1/1R/L972 

SB 

36 ' 

15/ 

5/1969 

SB 

52 7/4 

1/ 

6/1973' 




APCO INTERNATIONAL . 

6.00 £5/ 3/1989 S 

ASHLAND 0/S 

5.00 15/ 1/1988 

BANCOR PUNIA 1NT 

5.25 If 7/1988 S 
■■ 1 • . • ■ 

BANKERS ZXT - (LUX) 

5.00 U 6/I98S S 

BEATRICE FOODS O/S 

4.50 1/ 9/1992 

BEATRICE FOODS. <J/S 
4.875 15/ 8/1993 

BEATRICE FOODS O/S 

».=5 It 3/1991 . 

BEATRICE TOODS O/S 
• 7.25 It 11/1990 

BORDEN O/S CAP 

5.00 1/ 9/1992 

BOSSES' O/S CAP. 

6.75 .15/ 7/1991 

BEI5T0L-MTEBS 1ST- 

4.50 31/12/1980 S 

BROADWAY-HALE STORES 

4.75 15/ 6/1987 

BROS R. A SHARPE 

5.50 1/ 3/1988 

CASSATION 

4.00 14/ 1/1988 

CARRIES O/S 

6.00 1/12/1989 S 

CS2SEB ROUGH-PONDS INT. 

• 4.75 31/12/1983 

CUES EB ROUGH-PONDS 1ST 
6.25 15/12/1 9S4 

CHEVRON OIL O/S 

5.00 If 2/1988 

CHRYSLER 0/S CAP 

5.00 1/ 2/1988 S 

CHRYSLER O/S - 

4.75 15/ 5/198 t S' 

CIG INT CAP 

5./5 1/12/1988 S 

CLARK EQUIPMENT O/S 

4.50 1/ 3/1981 S 

COMMONWEALTH 0/S 

5.75 If 2/1986 S 

COST 1 RENTAL TELEPHONE 
5-50 1/ 3/1988 

CONTROL DA1A INT 

5.00 1/ 4/1988 

croon 5s iht pis ■' 

. ’ 5.00 1/ 8/1988' s 

c menus in ftp 

6.25 1/10/1986 S 

dahon 

5.25 1/12/1987 

DART INDUSTRIES 

4.75 13/ 8/1987 

DAYL1* INI 

7.00 1/ 9/1989 ' S 

DEERE O/S ' 

. . 5.00 15/ 6/1986 S 

DENSE I STERKAYIONAL 
. ?-50 " 1/ 3/1989 . 

DICTAPHONE INT" 

” ~5*50" 1/ 3/1988: »: 
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1/ 

4/1974 

So ■ 

22 7/8 

• U 3/19 72 

SU 

17 1/2 

If 

7/1971 

.80 

31 1/2 

1/ 

7/1973 

So 

28 3/4 

15/ 4/1972 

SO 

57 1/2 

30/ 

6/1966 

50 

41 1/2. 

15/ 

6/1973 


4*9 800 933 960 975 
447 520 870 935 960 
361 800 935 9fi0 975 
447 800 935 960 97S 
437 5=0 870 933 969 
488 20 2=5 863 955 


25 5 
960 975 



437 20 225 515 520 l 

960 975 

456 5=0 870 935 9£0 f 
456 520 870 133 960 9 


4.20 
28 7/8 | 2.63 

104 1/& I 6.00 
2.63 


118-1/8 
37 7/8 I 5.81 

64 5/8 I 7.89 


13 

1/2 

76 

1/2 

13 


61 

1/2 

23 

1/2 


10/ 9/1965 

$0 104.047 
1/ 8/1973 

$C -29 
31/ 7/1970 


•1/11/1969 

& 26 3/4 

IS/ 9/1970 

4U 31.07 
1/ .8/1968 

SIT 62 
15/ 5/1968 

$U 73 1/2 

15/12/1968 

flJ 26 3/4 
iSf 7/1969 

4U 39* 
1/8/1967 

6C 23 7/8 
.1/11/1969 

SU 26 3/4 
1/ 4/1969 

» 129.06 
15/10/1968 

$0 36.16 
.1/3/1969 

» 56 1/2 
30/ 6/1972 

Tt 3/4 
If 7/1973 


If 9/1973 


$U -.'16.1/2 
If '3/1970 

?n -37 .3/4 
If 8/1967 
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11/ .1/1969 
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235 520 800 870 335 9 
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488 520 870 935 960 9 

404 800 960 975 

4'4? 20 225 000 935 9* 

975 

447 20 225 800 935 9t 

975 

=33 2 0 22 5 51 5 520 87 

935 960 975 

339 5:o 800 870 935 96 
. 979 

"V 

381 520 800 870 93$ 96 
975 • 

401 800 935 960 975 

458 975 

2=9 800 960- 

38 520 800 870 935 9fil 
975 

Ml 800 935 960 975' 

411 .20 225 -935 960 971 

4X1 520 «70 935 960 575 

361 aoo 935 960-975 

*47 520 270 535 960 975 

359 -800 960 975 

404 20 225 515 520 800 

935 >60 975 . ' - . 

447 600 >35 960 wfc 
WS : *80O 935 9S0 9W 



=0 225 000 935 9< 
975 . . 

20 225 800 935 9t 
975 

20 22 5 51 5 520 87 
935 960 975 

5:o 800 870 935 96 
975 

520 800 870 935 96 
975 • 


520 800 070 935 Ml 
975 ■- 


- 20 225 515 520 800 
835 .960- 9.75 . ' - . 
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1968 i 
100-00 
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1972 

100.00 I 
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1968 | 
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FKD-DEPT STOJU55 IIX 

4.50 15/12/1985 S 

rSOOBES CAP 

5.00 1/ 5/1992 - 

Elusions d/s-fib” ■ 

5.00 1/ 5/1988' ‘ 

FORD INI CAP. 

5.00 1/ 3/1983 S 

FORD INT FIB - - 

5.00 15/3/1988 

7Q&D 1ST CAP 

6.00 15/ 3/1986 

Cl we RAJ. EL6CTRCC O/S . . ‘ 
4.25 15/ 6/1987 ' • 

G2SERAL FOODS 0/S 

4.625 1/10/1982 8, 

GEHESCO WOULD. APPAREL 
5.30 .. 1/ 3/1988 

eiFFSB. IHTEMAYIOHAX. ST 

3.75 1/ 2/198 4 S 
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GILLETTE 
. 4.75 


YIELD 

TO CONVERSION 
JWT- PRICE 
URTTY 


: ni 

8s 


SHARE 

PRICE' 


DATE OF 

P.E.R CONVERSION 

START 


001 ’O' s 

S3 P > 

Sc 5 £ 

t S S £ 

i ?> m 

-< -k a 
m 

LISTING “ 


MARKET MAKERS 


ISSUED i 


69^ 5/S ' | 

8.06 

10.1$ 

SV- 26 1/2 

S'. 3/4 -| 

4.92 

5.50 

31/12/1968 

116 7/8 

3.89 ; 

2.84 

6U .96- - 

lM.l/8> 

2.06 : 

25.40 

15/ 5/1969 

85 1/8 

5.87 

7.00- 

58 ' 55 

41 7/8 

4.5o 

14.00 

\l 1/1973 

75 

6.33 

8.19' 

58 45 1/2 

• 25-2/2 - 

vl.73 

J/I0/Z973 

208 Y/8 
25 1/2 

4.41 

1.73 

3.86 

SU 23 

1/ 3/1969 

; 45 5/8 
i- 1/2- 

12.42 

16.06 

10.90 

SU 33 1/2. 
15/ 7/1969 

11* 1/* 

8.98 

2-79 

RI 41 . 

47 5/8 - 

2.86 

13-40 

15/ 7/1966- 


3/12/1987 


V.S. GRACE. O/S 

5.00 '1/ 4/1986 S' 


GOULD . 
5.00 


1/12/1987 


1968 

100.00 


1972 

100.00 


2 970 

100.00 


1971 

100.00 


1968 

100.00 


1968 

100.00 


1971 

100 . 00 ' 



GULF & WESTERS 1ST 
.. 5.00 1/ 2/1988 

HARRIS IKT FIS 

5.00 . -1/ 4/1992 

HOLIDAY Z BUS O/S 

8.00 15/10/1985 8 

EOHBTWSLL CAP 

, 6.00 15/11/1986 

EOHEYWBLL O/S FIB 

-5.00 15/ 2/1983 S 

I.C.C. INI 

5.50 1/ 6/1988 S 

IHIEB-COHT HOTELS O/S 

7.00 15/ 6/1986 

JST^TASDAUD ELECTRIC 
_ 5.00 15/ 2/1988 

1ST SXAKDARD ELECTRIC' 

5.25 1/12/1988 

1ST STANDARD ELECTRIC 
•" 6.25" r/n/1989 : • 

1ST. UTILITIES O/S 

5.25 1/ 6/1986" S 

ISE FINANCE HOLDINGS 

4.50 It 3/1986 , £ 

1.7.7 

4.75 1/ 10/1987 •* 


BORROWER 


'50 ' 

* ’-7.3/* 

89 1/* 
.'23 ■ ' 

89 1/2 
58 3/8 

85 5/8 
58 3/8. 

96 3/8 
58 3/8 

84 3/4 
57-1/8 

85 5/8 
29 1/8 

57 . 

6 7/8. 

35’3/a 
. .38 , 

83 1/B 

.-31 1/4 

74 2/2: 
31 1/4 

*1 1/4 
27 5/8 

96 1/8. 
' 36 7/8: 

101 5/8 
25 1/4 

86 7/8 
49. 1/4 

’92 7/8 
' 14 3/8 

.82 

49 9/8 

82 5/8 
49 3/8 

36 5/8 


SH 47.24 
15/12/1972 

SU 29 3/8’ 
31/12/1968 

8 U 69.01 
15/11/1968 

SO 70.27 
30/ 4/1974 

$U 63.09 
1/10/1971 

OB 80 3/4 
“15/ 6/1973 

*91 42.874 

1/ 7/1968 

,9U 38 

1/11/1968 

60 51.63 

It 8/1969 

81 67 1/2 

31/ 3/1968 

$u 67 
30/ 6/1973 

81 57.32 

1/ 8/1967 

$U 37.636 
1/ 9/1973 

$0 24.33 
1/ 8/1968 

SO. 60 5/8 . 
29/12/1972 

80 35 . 

1 J 5/1971 

$U 1=0 

1/ 7/1972 

$0 103 
15/ -8/1968 

& 53.1/2 
1/ 6/1969 

W 15.7 
20/ 3/1972. 

80 54.3/4 

15/ 8/1966 

«0 66 3/4 

. 1/ 6/1969 

.90 . 60 . 

15/ 5/1970 
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1/ 8/1967 
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1/ 1/1967 


—2.08 
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223.70 

99-29 

72.36 
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225 320 87 0 91 S 960. 
975 

800 870 960 975 
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800 960 973 


20 225 SIS 520 SOD 
935 960 975 

800 9J5 960 975 


- 520 800 870 935 960 
975 

520 800 870 935 960 
.975. 

520 800 870 935 960 
975 

520 800 870 935 960 
975 

520 G70 935 960 975' 


418 520 800 870 935 960 

975 

.* i 

447 BOO 935 960 975 

229' 800 960 975 

456 520 870 935 960 975 

456 520 870 935 ’9*0 975 

500 800 935 96a 975 

418 225.800 870 935 960 
975 

437 20 223 800 870 935 

960 975 

437 800 935 960 975 

485 800 935 960 975 

3*61 520 870 935 960 975 

-361 800 935 960 975 

15 SCO §60 975 

447 800 935 960 975 

327 520 300 870 935 960 


' 1968 

100.00 

1972 

100-00 

1968 
100-00 

1972 

100.00 

1969 
100.00 

1968 

100.00 

.1972 

100.00 

t973 

100-00 

1972 

100.00 

1968 
100-00 

1969 
100-00 

1968 
100-00 

1967 

100.00 

Z9'69 

100.00 

1967 
100. OD 

1969 

100.00 

1968- 

100.00 

2966 

100.00 

j 1973 

! 100.00 

1972 

100.00 

1968 

100.00 

1973 

i 100.00 


$V. 56 1/8 
15/ 4/197?: 


W- 
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LISTING 


1969 

100.00 

1968 

100.00 

1968 

100.00 

1968 

100.00 

1973 

100.00 

1973 

100.00 

1972 

100.00 

1972 
100. Ofr 

1969 

100.00 

-1968 

loa.oo 

1972 
100. OB 

1965 

100. 00 

£972 

100.00 

1968 

100.00 

1968 

1QQ.00 

1967 

ZOO. 00 

1968 
100-00 

1972- 

140.00 

1967 
1QO.OQ 

1968 
100-00 

1989 

100.00 

1972 

100.00 

I960 

100-00 

1969 

100.00 


l.I.T. SHBRRTOB POT ' — 
- 6.50 ‘ 13/ 7/1989 ' 

JONATHAN LOGAS O/S 

4.7-5 1/ 6/1983 £ 

KAISER ALOH S CHE* FIB ' 
5.00- 3/ 2/1988 S 

THUG RESOURCES CAP 

5.75 2/12/1988 S 

SIKES Y isv FZB 

6.75 1/ 4/1990’ S 

LEA SCO WORLD TRADE 

5.00 IS/ 6/1988 - : . 

LEA SCO IKT . 

5. Op' J3/^T/1989.- • 

LEV I S-T OWNS END IKT FIB 
5.00 1/ 8/1988. £ 

LTV ISTKKSAXIOBAL 

5.00 .1/ 7/19RS 

4LARIKS MIDLAND 0/3- 

5.P0 15/ 5/1988 

HARRIOTT 

5.00 15/10/1988 

XASCO 

' 4.50. 31/ 1/1988 

MASSHUTOAL HTGE REALTY 
6-75. 15/ 7/1987 -. • 

J.RAT HCDEKMOTT 
: 4.75 15/10/1987 


JfDS CAP 
- 5.50 


Z/ 5/1989 -S 


BILES 1ST i . * 

4.75 IS/ 6/1993 S 

UORASCO IKT 

5.00 15/ 6/1987 

HOSSAHTO 1ST FIN 

4- 30 15/10/X985 S 

J.P. HORGAB O/S CAP 

4.25 15/ .6/1987 

MOTOROLA 1ST 

- 4.50 . 1 / 7/1983 

HAS I SCO 1ST 

5.25 1/ 3/1988 

NATIONAL CAB O/S 

5.375 1/12/1937 S 

BORVZCB O/B 

4.75 15/12/1983 5 

0VSSS-ILLZX0Z5 ' 

4.50 1/ 7/1987; 

OBEHS-ILLIBOtS 0/3 

5- 00. .. 13/ 1/1977 8 

SAB AMERICAS O/S - 
5.25 1/ 9/1988- 

J.C. F5H5ST £USOFS 

6.00 I/U/1989 

J-C- MB1UK UTC FIS 

4.5p 1/8/1987 

PEPSICO 0/-S 

4.50 ' 1/3/1981 S 

PLANNING RESEARCH 1ST. 

6.50 15/12/1934 


-7VI/2 
28 1/4 

70 3/8 
14 3/4 

83 1/2 
37 7/8 


S3 7/8 
21 3/8. 


65 1/2 
14 


55 3/4 
.15 1/4 

73 7/a. 
ii i/e 

73 1/8 
IS 1/2 

87 3/4 
25 5/8 

70 5/8' 

li r 


39 1/2 
7 3/4 

68 . 1/2 
25 5/8 


. 18 7/8 
107 3/8 


US 1/2 



W ' 35 
1/2/1970 

.54.78 

90 54.79 

15/12/1968 

161.41 

SU 49 1/4 
-.1/. 8/19 69 

8.58 

SU 26 
15/11/Z969 


«! 32 1/2 

4/ .1/1971 

30.37 

91 -40. 8 

15/ 1/1969 

- 36.97 

?U 62 

1/ 9/1969 

101-50 

ar 40.92 

It 3/1969 


SO 69-3/4 

1/ 2/1949 

154.99 

80 60 

IS/ 5/196B 

165.52 i 

SO 30 3/4 
15/5/1974 

' 36.28 

SO 32 1/4 

1/ 1/1976 

10.44 -j 


52 1/8 
157 2/4 


1968 

14)0.00 

1971 : 
1 DO. 00 

3968 

100.00 


PLTWOOD-CBUtPIPB 1ST 
5-25 15/ 2/1983 

raxada CAP 
...6-25 15/11/1986 


RCA ZBT. 
5*00. 


U 2/1988 


SC 32 A/4 
15/ 3/1973 

SJ 33 1/2 
If 5/1973 

9) 82 

1/ 1/1970 

SC .62 
2/. 1/1969 

SO *8 1/5 
.15/ 3/1973 

SO 66 
1/ 5/3966 

SC '53 1/4 

15/ -6/1973 

$0 39.683 ’ 

If 2/1969 

» 30 1/2' 
15/ 9/1968 

$0 19 1/4 

1/4/1969 

SB 49 ■ 

15/12/1969 

SO 54 1/4 
It .2/19.73 

SO 62 3/4 . 
IS/ 7/1967 

SO *1 8.4*9"" 
It 5/1969 

80 54 2/2 
1/ 7/1970 

SO *4 • 

1/ 8/1973 

■SO .46 1/2* 
l/, 9/1967 

■ SU 50 
15/ 7/1970. 

91 36 3/4 

If 1/1969 

GO " Z5.57 
15/ •7/1972’ 

SO 55 
U S/1969 


107.06 

.50 



973 

327 

800 935 960 975 

4*1 

520 870 935 960 9ff 

*59 

800 960 

327 

800 96d .975 . 

327 

5 20 800 870 935 960 
9.75 


>! 

o 

m 

3J 

MARKET MAKERS 


'l 

441 

■ 

' 520 BOO 870 935 980 
975 

418 

225 800' 935 960 975 

411 

800 935 960 975 " 

329 

800 933 960 97.3 • 

3rs 

800 933 960 973 

361 

6 - 

800 935 960 973 

361 

800 935 960 975 

327 

£00 960 975 

447 

800 935 960 975 

411 

320 800 933 960 973 

447 

800 935 960 975 

*63 

800 933 960 973 

361 

800 9*0 975 

485 

20 215 870 935 960 
975 

346 

*00 935 960 975 

361 

800 935 960 975 

456 

800 935 960 975 

399 

20 225 800 935 960 
975 

'456 

20 225 515 520 870 
935 960 973 

41 B 

20 » 5 5Z5 520 <00 
935 960. 975 

443 

S2o -800 870' 935 960 
975 

378 

800 935 960 975 

418 

800 935 it'd 

328 

225 520 870 935 960 

9 J S- ..-'V 1 . 

445 

800.935-960 975 

447 

800 935 960 975 .. 

• «L 


*13 ‘ 

800 93S 960. 973. 

4 11' • 

520 870 935 960-875 

445 ' 

20 225 515 52Q 800 
935 960 975 

465 . 

800 9J5 960 975 

405 

606' 800 935 960 975 

45 V 

800 935 980 975 

4*7 

520 870 935 960 973 . 


BORROWER 


COUPON-MATURITY 


.REVLON 1ST PIS 

4.75 15/ 6/1983 S 

UFL0.V 

4.75 15/ 4/1987 

REYNOLDS METALS CAP 

5.00 1/ 6/1988 S 

EAXOE INDUSTRIES 


SHARE 

PRICE 


124 1/4 
84 

205 7/8 

84 

87-3/4 
37 5/8 


CONVERSION 

PRICE 

#f| 

DATE OF 
CONVERSION 

START 

• 



Ota olfir 

SB Hsg 

a. m 
m 

listing . 


$0 66 

2/ 1/1969 

SB 79.1/2 
2/ 1/1973 

$0 45.38 
31/ 3/1969 


5.75 

31/10/1937 

S 

6 3/8 


7.90 

30/ 6/1973 


SCH OVERSEAS CAP. CORF. 


62 5/8 

8.38 

10.79 

$U 46.55 

60.84 

5.25 

1/ 3/1989 


18 1/8 

4.41 

6-30 

1/ 1/1970 


S EARLE 1ST 



87 1/2 

s.fll 

6.27- 

5U 18.333 

6-*06 

'-4.75 

15/ 5/1988 


li 1/8 

3.44 

. .9-50' 

1/ 1/1969 


SOUTHLAND 



76 3/4 

6 . 51 

8.30 

.50 43.01 

34-74 

' 5.00 

15/ 7/1987 


24 1/2 

2 .0* 

12.40 

1/ 2/1973 


SPEER r RAND 


*00 7/8 

4. 21 

4.15 

SO 51 1/2 

2.37 

4.25 

15/ 2/1988- 


31 1/4 

1.80 

12.20 

15/ 3/1974 


SQUIBB 1ST FIB- 


75 tt 4 

5.65 

r 7.67 . 

$U 57 

30.47 

4.25 

15/ 6/1987 


32 7/8 

2.74 

14*50 

15/ 3/1973 


TEXACO -OFERATIONS-EUROFE 

75 5/8 

6.04 

-7'. 78 

$tr ff4 1/4 

18.98 

4.50 

It 7/1988 

5 

28 1/8 

7*U 

8.90 

15/ 4/1969 


THeRHO ELECTRON TNT 


67 3/4 

10.33 

13.94 

SU 45.22 


7.00 

1/ 7/1984 


9 1/4 



15/ 1/1970 - 


TEN 1ST 

■ - 


81 3/4 

6.12 

7.39 

50 52 1/2 

13*69- 

5.00 

1/. 2/1938 


37 3/4 

3.71 

10.80 

1/ 2/1969 


INESTIETR-CBNTORT FOX 


67 7/S 

7.50 

9. 95 

50 26 

64.16 

5.00 

1/12/1987 

S 

10 3/4 

4.65 

6,30 

1/ 5/1969 


TYCO 1ST FIB 


72 1/4 

7.04 

10.53 C 

SU 61 1/2 


s.oa 

1/ 3/1984 

6 

14 

1.43 

10.40 

1/11/1 969 



1 USXOH CARS IDS HIT 119 3/4 

I 4 J75 1/ 7/1982 S 67 1/2 

BALTER EZSDE IXS 7Q 

5.00 1/ 2/1989 3L 1/4 

BARD FOODS -0/5 53 

5.75 1/11/1988 8 

BARKER -LAXBEUr 237 2/2 

4.25 1/ 3/19B1 S '32 5/8 

BARBS R-l ASSERT 80 1/8 

4.25 1/ 4/1988 32 5/8 

UASBER-LAMSERT 84 3/4 

4.50 1/ 4'/1987 32 5/8 

BARBER-LAMB ERX 109 3/4 

4.50 1/ 8/1988 S 32' 5/8 

XEROX CORP0XATIOB n 76 1/4 

5.00 1/12/1988 61 1/2 


13.91 

13.60 


; SO -56 1/2 
1/ 5/Z968 

'$B 63.14 
It 9/1969 

SO 47.89 
1/ 6/1969 

SO 33 
1/ 6/1967 

$0 61 1/2 
If 6/1976 

fU 48 
1/ 5/1973 

SO 29 
1/ '5/1969 

f/3 148 
1/ 1/19.75 


Kamakura Waruf 


Three 
generations 

ofNYK 

ships 


NYK's 35,000 dwt -Kamakura Mam.Illwas 
launched in 1 971 . 11s job is mainly to 1 
transport containers from Japan and the 
Far East to Europe and back. It is the third 
generation of Kamakura Marus. 
The original Kamakura Maru I 
was built in 1 897 to carry 
genera) cargo bei v/een Japan 
a nd Sealtie/Vancouver. It was 
removed from service 
l in 1 933. Kamakura 

Maru II was launched in 1938 lo sen/e as a 
passenger liner between Japan and ports 
in California. Its service ended in 1941. 

At the present time, NYK's transport fleet is 
not only one of the world's largest, but also 
one of the most versatile. As world trade 
expands' and new. trading patterns emerge, 
shipping needs change. NYK adjusts to 


346 20 2Z5 515 520 870 

935 960 975 

346 515 520 870 935 960 
975 

399 800. 935-960 975 

378 800 935 9SCf S75 

405 800 93S 960 975 

485 SDO 935 960.975 

454 800 935 960 975 . 

383 520 870 935 960 975 

405 '520 870 935 960 975 

456 520 870-935 9GO 975 

447 800 935 960 965 975 

485 800 935 96Q 975 

447 SCO 935 960 975 

346 S00 935 960 975 

456 20 225 515 520 80S 

I 870 935 96Q 975 

485 800 935 9*0 975 

i 447 800 935 960 975 

458' 20 22 5 525 520 800 

935 960 975 

j 456 515520-870935960 
975 

456 520 870 935 960 975 

456 20 225 520 800 935 

960 975 

, 

Alt 520 870 935 960 97S 


Kamakura Maru II 


changes through its long-standing policy of 
constantly modernizing its fleet, disposing 
of outmoded ships, and readjusting its ! 
worldwide fleet. We don't know when- 
Kamakura Maru IV will be built, but it could 
vpry well be a liner powered by nuclear' 
energy. In any case, it will be built and put 
into service with the Shipping needs- 
of that time very much in (gy 


^*3 * 



Kamakura Maru ill 
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-NEW ISSUE ' .. .. ,• 


■-“' June, 1976 


US$50,000,000 
NEW ZEALAND 

■■■■ 8M% Notes due 1983 

■— — — — ■ ' . j ■ 

« 

Kidder, Peabody International 


limited 


S. G. Warburg & Co. Ltd. 


CommerzbankAktiengesellschaft 

Deutsche Bank AktiengeseHschaft 
Swiss Bank Co lora tion (Overseas) Union Bank of Switzerland (Securities) 


Credit Suisse White Weld 

Limited 


Amsterdam-Rotterdam Bank N.V. 


Nomura. Europe N.V. 


Banca Commerciale Italiana The Bank of Bermuda Bank Julius Bar & Co. AG 

Limited* * 

Banque Populaire Suisse S.A. Luxembourg Citicorp International Ranlr 

Limited 

Manufacturers Hanover Societe Bancaire Barclays (Overseas) 


Dresdner Bank 

AkdcsgeselladHil 


Lhnitrd 


Limited 


Irtrt -\i Ttekavt sttnnU cuiriJe tie Uni fed SleOi 0/-. Jrserus. This aKmmumsii appears urn matter cf retard eniy. 


NEW ISSUE 


July, 1976 


$30,000,000 

Occidental Overseas Finance N.V." 

9%% Guaranteed Notes due 1983 

Unconditionally Guaranteed as to Payment o£ 

; Principal and Interest by 

Occidental Petroleum Corporation 


r ^ _ 

Kidder, Peabody International Blyth Eastman Dillon & Co. 

A -“ w< * d * taxational Limited . • 

Swiss Bank Corporation (Overseas) Union Bank of Switzerland (Securities) 


ATahlt Bank of Kuwait (K.S.C) 

Arab Finance Corporation S.A.L. 

Banca Commerciale Italiana 
Banca della Svizzera Italiana 
Bank of Credit and Commerce International S.A. 

Banque Arabe et Internationale d'lnvestissement (B.AXJ.) 


Algemene: Bank Nederland X.V. 

Android and S. Bleidiroeder, Inc. 

Banca del Gnttardo Banca Rationale del Lavoro 
Bunco di Roma Banco di Santo Spin to 


Amsterdam-Rotterdam Bank N.V. 

1 - 


A. E. Ames Co. 

UbM 

Bache Halsey Stuart Inc. V Julirfs Baer international 
Bancadelio Statodd Can tone Ticino 
Bank of America International 
Bank Mees& Hope NV 
Banque Bruxelles Lambert SJL 


Bank Gutzuillcr, Kurz, Bungener 

(Ormm| LnmMd 


Banque Frantaisedu Commerce Exterieur - Banque Generate du Luxembourg S.A. Banque de lTndmchiiw et de Svai 

Banque Internationale a Luxembourg S A. Banque Nationals de Paris Banqne de Xeuflize. Schlum herger, Mallet 

Banque de Paris et des Pays-Bas Banque dc Paris et des Pays-Bas <Suissc) S.A. Banque Populaire Suis* S.A. Luxembourg 
Banque Privee S.A. Banque Rothschild - Banque Worms Baring Brothers & Co.,’ Bayerisdie Hypotheken- und Wechsel-Bank 
Berliner Handels- und Frankfurter Bank Brown Harriman & International Banks Ltd. Caisse des Depots ct Consignations 
Cazenovc & Co. Chase Manhattan Compagnla Finanziaria Intcrmobiliare S.p.A. 

Compagmede Banque et dTnvestissemeirts (Underwriters) S.A. - Continental Illinois _ ■/ County Bank L^L 

Credit Commercial de France Credit' Industrie! d'AIsace et de Lorraine Credit Industrie! et Commercial Credit Lvonnais 

Creditanstalt'Rankvercin DaHva Europe X.V. DBS-Daiwa Securities' 1 - Dewaay & r Wies International S.CS. 


Delbruck & Co. 

Pnmbaaldm 


Den Danske Bank 

- .( 1*71 AkrmrlAib 


E [fee ten bank -Warburg Eurocapital S.A. 

Ataw ng wllidiali *UUj-w>iwd by Bull CMimk AR 

Genossenschaftliche Zentralbank AG Antony Gibbs Holdings Ltd. 


DBS-Daiwa Securities 

iBimlW ItmxtrnS 

Deutsche Girozentrale DG Bank Dresdner Bank 

-‘-Deutsche Kommunalbank— aumwhmS 

Euro trading Ltd. ' Finacor First Chicago Robert Ffcmin-; & Co. 

Lam* 1 * 1 LiueaCH * 

Girozerttrale und Bank der nsterreichischen Snarfcossen 

Hesusche Landesbank Hill Samuel & Co. - E. F. Hutton & Gi vv 

— Girozentrate— * * 

Kleinwnrt Benson • . Krediethank S.A. I.uxembnurgeoise 

Kmrait Foreign Trading Contracting & Investment Gi. (S.A.K.) Kuwait International Finance Co.' (S.AX) 

Kuwait International Investment Company (S.A.K.) Kuwait Investment Company (S.A.K.) 


Handelsbank N. 1 Y. (Overseas) 

Usual 

Istituto BancarioSan Panin di Torino 


J,nel). Rhoades & Co. 

I^ndon ^ltinattOMl Bank B.Metzlerseel. Sofm&Cb. Samuel Montagu & Co. ' Morgan Grenfell & Co. 

Nedcrlandse Credietbank X.V. • ' NeueBanfc The Nikko Securities Co. (Europe) Ltd. ; Nomura E^ope K.V. 

Norddeulsche Landesbank - .Sal. Oppenhtim jr. & Ge. Orion Bank Pierson, Heldring& Pierson X.V PKtanL-m- 
Girozentrale " l ' muihcn 

Rothschild Bank AG X. M. Rothschild & Sons Saudi Arabian Investment Gimpany Inc. , Seandinnt Ism Bank 

Shidds ^i R ° ,aild Socie|c Bancaire Barclays (Overseas) Ltd. Societe Generele _ Societe' Generale de Banque S.A. 
Societe Privee dc Gestion Financiere . Strauss, Turnbull & Co..,- Sumitomo White Meld- 

Union de Banques Arabs et Franpiises-tj.B.A.F. - Unione di Bancbe Arabe ed Europce (lialia) S.pJV. ' 


J. Vonrobel & Co. 

Weisscredit Trade and Investment Bank 


M. M. W arhurg-Brinckmann, Wirtz & Co. 


M ood Gundv 

UM>< 


Westdeufcdie Landesbank 
(irnwentrale • 

-Tamaichi International (Europe) 


Svcnsliu Handdsbanken 
- \ crams- und Westbsnk 
S. G. Warburg A Co. Ltd. 
Williams, GK n & Co. 


j • NEW ISSUE 


Thai OdnAm hoe jmt aHoUx* tktiMSttjLAunM Tmi uwuuuMM / etpeert a* r t m er •fimrj tufr. 1 

IJS $15,000,000 

Raymond Overseas Finance, Ltd, 

8Vi% Convertible Subordinated Guaranteed 
Debentures Due 1983 

Convertible on and after FAtaaiy r, 1977, into Common Stock o£ . 
and Guaranteed on a Subordinated Basis as to Payment of 
, ■■■ Pcmdpal, Pic minm , if 2nj f Interest and Sinking Fund try 

Raymond International Inc. 




Edder, P^WvInternatiorial • . Swiss Bank Corporation (Overseas) 

iMmua Jjmiui 


Algemene Bank Xederland X.V. AmsterdanHSotfenlanj Bank X.V. 

Arab Financial Consultants Company S.A.K. ArriMd and S. BJekhroeder, Inc. 

Julhu BseHnterrahonal Banca Cmranenaale^ TtaCana Banca dd Gottardo ' 

Banca della Svizzera Italians ‘ 


. Book GnbwScr, Kurz, Bungener 
Banque Arabe et Internationale. (Tlmrestissemflit (B.A.T.I.) 


Arab Finance Cbrporrtian S. A.I. 
Bathe Halsey Stuart Inc 
Banca ddlo State dd Cantcax Tkrar 
Bank Mas & Hope XV 
Basque Bnadies Lambert SJL 

Banque Genmdedu Luxembourg S. A. Basque denriaduneetde Suez Banque Internationale a LaxonboonSfU 

Banque Nationalede Paris Banque de Xcnffize. Sddumberger, Mallet . • Banque de Paris et des Pays-Bas 

Banque de Paris et des Pays-Bas (Suisse) S.A. Basque Populaire Suisse S.A. Luxembourg Banque Prim SJL 

Banque Rothschild Banque Scandmareen Suisse Baring Bro|hcri& Co, Berlbier Handels- und Frankfurter Back 

^ - Cazenove & Co. Gticorp h tenat iopal Bank Gompagaia Finanziaria Interroo tfliare S.pA. 

Compagnie de Banque et dlnrestissements (Underwriters) -SiA. Geditfmh»tridd\VbattrtikIm 

Credit Indusf riel etCommeranl Credit duXord Crefe Suisse White Weld GedifnreJalt-Bank™!! Dettrikfc&Gi. 

■o)£±!SaS!L- .a-egsU w 

Robert Reming& Co. Gem^eiiMhaft^Zenb^^ AG Gitmentrale imd Bank^der .KierraLhisdien Sparkassea 

.HambnwBank • Handrisbank XM\ (Over^) .• E. E. Hutton & Co. X.V. JUtimm San Paolo diTorw 
WeinworLBenson Kredietbank SA. Laxembonrgeoise Kuhn. Lrtcb & Co. InttnKqwori 

' Kuwait Foreign Trading Contracting & Investment Q). (S^JEL) / ‘ Kuwait Internarional Finance Gi. (SAX) - 

Lombard. Odier InternatiouaJ S. A. ^lanu^flcfure 5 Hanover' B.MetzJerseel.SobnS Co. Samud Montagu &Q». 

Morgan Grenfell &C11. Morgan Stanley Internationa! , \ XeueBank Sal . Oppenbeim jr.&Ge. '^OrinnBank 

Pierson, Heldring & Pierson X.V. PKbanken Rothschild Bank AG X.M.Rruhcdji«Ssooi 

Saudi Arabian Investment Company Inc. J. Henry Schroder Wagg&G). Shirid^MSd Erfantf 

Smith Baroej-.JWUpbam&Co. Sodetd Bandore B^dJys (Overaeas) Dd. 

Societe GAerakde Banque SA. Sodete Privee deGestion Financiere Strauss, Turnbull £ Go. Sumrtmm'W&WfU 

Verons- und Westbank J. Vontobel & Co. .S.CLWqrburg& GnLtd. Wmsmdit Trade and InSteiBauk 

Williams, Qyn & Co. Wood Gundy ' ‘ 


NEVIMUB 


Jitst XMr i«W mid* He LmtalSitiesnrAmU*. Th» « a -in* efr*.-*;~h. 



- ... 


$40,000,000 

Gulf & Western International N.V. 

9 %% Guaranteed Notes due 1982 

Unconditionally Guaranteed as to Payment of Principal and Interest by 

Gulf & Western Industries, Inc. 

Kidder, Peabody International 

Land 

Amsterdam-Rotterdam Bank N.V. Banque de Hiidochiiie et de Suez 

HamhrosBank 

K. M. Rothschild & Sons Swiss Bank Corporation ((bw 5 ) 

Union Bank of Switzerland (Securities) 


UbM 


Arab old anJS. Bleidiroeder, Jnc. 


Bacbe Halsey Stuart Inc. Julius Baer Intcrnatior 
Banca ddlo Stato dd Caotone Tici 
Bonk of America Intonation 
Banque Bruxelles Lambert SJ 
Banque Geoeraledu Luxembourg S.; 
Banque Rationale de Par 


Algemene Bank Xederland X.V. 

Banca Commerciale Italiana - Banca Xazionaie del Lavoro 

Banca della Svizzera Italiana BancodiRoma ■ Banco i Snto Spirito 

Bank GutzwiUer, Kurz. Bungener (Overset) limited . Bank Mees & Hope XV 

Banque de Commerce et de Financement BancoGn S.A. Banque Fnmpii* du Commerce Lerieur 
Banque Internationale a Luxembourg S.A. Banque Lambert-Luxembourg S.a! 

Banque de Xeufljze. Sdrlumbcrger. Mallet Banque de Paris et dis „ . , " n — “ * * 

Banque Populaire Suisse S.A. Luxembourg Banque Privee S. \ BanoueR tk <S ° isie)S 

Banque Worms' Barim.lt t' :*"«*****■ ^ Banque delTnionEuropre, 

Berliner H ,11 jp Barmg Brothers & Q)^ - Bayer*** Hypotheken- und Wecbse[:Bank BerftnBs 

Beriuusr Handels- nod Frankfurter Bank Blyth Eastman Dillon *■ G. „ ' . «r-enUs 

Oiisse des Depiiis tt Consignations G^dVeiCo. 

C^p^lcd, l^ u „ t d'InvestBMments a^crwH.^ S.A. . . 'CmUmd IDin-b 

Credit Commercial de France Credit Industrid d’AIsace et de Lorraine ’ (WditS!«fr,VI * C • r ' C ™ nf ’ BankL 

DBS-Dan’. Seciirilies ^ ^ W.toM, m o 

—Deutsche Kommunulbank— " ' ” * ‘ A5SOaes In twnationaI S.CS. DGBank - ... - D^dSS 

nJb™I Co™” ^ 

“ rr:™- 

Istituto Bancano San Paolo di Torino Kiabenhavus Handdshank 

Lebmau Brothers London .Multinational Bank B. Metzler sea vjhnvm ^ 

.:~r^ . lHZiers «J-Mnn*Lo. Samuel Mpnt^n & Co. Morgan 

IHM 


Unri 

a* i /i l i 

Lwrtel 

u-iUMia ^ 

• .Aorddojtsdie Landesbank Sal. 0 ppeabeunjr.&( 

OnmRrnk ■ Pierson; Heldrin^ & Pinson X.V. - . 

Scm.dinnrionBont ; J. Henir Schrader Wag St Oi. **■»»"* 

^^■^rnslptnn.iCn. feinv, <D««— o'i* 

*~^» - s -*^“ '.-SSS53 

Venons- und Westbmk J. Vonfnid & Co. J . ^ .Klt 

vdSfaiahMU t -:,. . / ■ ^^ -Bnnctnrnnn.yirtz&Co. > S,C.W«WtO,L 
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The Financial Ikes :fa<2aj July 12 1978 

From Brussels Guy de Jonquieres assesses to-day’s European Council meeting 


• IK ' Lm 




al I;,,. 


(] SUMMIT of EEC Heads of 
1 rmnient - which opens in 
. s els to-day hardly comes at 
.r % uspicious moment |n Com* 
Market history. The. record 
ibstantive achievements at 
inunity level since the turn 
<e year has been, to say the 
, modest Even minor de- 
ns have too often been de- 
i endlessly by quibbling 
een the Nine, and there has 
a marked reluctance to 
e some major and pressing 
■s with any enthusiasm, 
onomically; the general re- 
ry now under way in the 
stri&izsed world has not yet 
iwed the sharp divergencies 
een individual EEC couo- 
. Disparities between infla- 
rates and violent currency 
aations have strained the 
nal workings of the Com-. 
Market Politically, the 
ice of a stable Government 
taly continues to dog de- 
- .i-maldng in Brussels, while 
irospect of elections in Ger- 
* in October and in France 
J78 means that both these 
mments are increasingly 
ulating their policies with 
■e on the ballot box at home. 

. lations between the Nine 
been soured by renewed 
’.cions among the smaller 
tries that the Governments 
le Big Four are conspiring 
■■ lonopolise decisions . which 
id be taken by all the Nine 
-her. The depth of bitten 
on this point was clearly 
?nt in the dispute over 
her the EEC should send 
•wn representatives to last 
:h's high-level economic 
jrence in Puerto Rico, 
the same time, the author- 
•f the Brussels Commission 
di spirt ably in decline. One 
nissioner recently resigned 
a second is incapacitated by 
ss. Of the 11 others, only 
enjoy any reasonable cer- 
y that they will be reappoin- 


ted for a new term after the end 
of thiB year. 

This discouraging picture has 
prompted a -good deal of osten- 
tatious hand-wringing in ad- 
vance of the Summit, especially 
among leaders of small coun- 
tries. M. . Gaston Thom of 
Luxembourg, who -took over the 
presidency of the - Council of 
Ministers in January roaring 
like a lion, finished - it .up last 
month bleating that the EEC 
was in serious danger of disinte- 
grating altogether. Similar 
warnings have come from his 
successor, Mr. Max vender Stoel 
of the Netherlands, and from 
the Belgian Prime Minister M. 
Leo Tlndemans. 


Modest 


It is understandable that 
fervent advocates, of European 
integration like M. Thorn should 
lament the impoverishment of 
Community spirit and contrast 
it unfavourably with conditions 
10 or 15 years ago. But the 
very virulence of their outbursts 
poses a question as to whether 
such pessimism Is justified. 

The recession from which the 
nine are emerging has taken a 
heavy toll, yet it is also notable 
that at no point did EEC 
cohesion break down completely. 
There is certainly a case to be 
made that. Governments in 
Britain and other countries 
would not have resisted protec- 
tionist pressures at home quite 
so determinedly if they bad not 
been bound by the Rome Treaty 
and — perhaps more important — 
by the knowledge that caving in 
would invite accusations of a 
serious breach of faith from 
their EEC partners. 

' This may seem a fairly modest 
virtue, and there is no doubt 
that the recession contributed 
to a stagnation of political 
initiatives inside the EEC. At 


tile most obvious level, it dimi- 
nished tiie amounts of money 
which Governments have been 
willing to commit to new Com- 
munity projects. Presenting the 
Commission’s draft budget for 
1977 last month, M. Claude 
Cheysson. the French Commis- 
sioner, described it as a “ banal 
and mediocre ” document 
devoid of any striking’ new 
proposals. 

At another level, the recession 
narrowed the margin of political 
manoeuvre available to Govern- 
ments in negotiating with their 
EEC partners. ' Substantial 
Community progress in an in- 
creasing number of areas 
requires reciprocal concessions 
on a variety of issues which 
are oftten not directly linked. It 
is inevitably much harder for 
Governments to present the 
need for such concessions : to 
their electorates in times when 
economic hardship and unem- 
ployment are creating political 
discontent. 

A classic case in point is the 
long-standing dispute about the 
site for the Immehsely costly 
JET thermo-nuclear fusion pro- 
ject, for which Britain, France, 
Germany and Italy are all vying. 
It already seems clear that if a 
decision is to be reaohed the 
chosen country will have to be 
prepared to compensate the 
other three by accommodating 
their demands in other fields. 

It is most unlikely that any 
decision will be taken on the 
siting of JET this week, and 
whether the continued recovery 
bf EEC economies will 
encourage the development of 
such multi-faceted horse trading 
remains to be seen. Almost, 
certainly, the best forum for 
setting- such negotiations in 
train is the thrice-yearly coun- 
cil meetings, at which Heads of 
Government ought to be able to 
bring into play a freedom of 


manoeuvre and a comprehensive 
vision denied to their ministers. 

The one substantive result 
that seems likely to emerge 
from the two-day Summit is an 
agreement in principle on a for- 
mula for holding the first direct 
elections to the European Par- 
liament in 1978. Whether one 
regards tills expected agreement 
as proof that Community 
co-operation is still alive,, or the 
reverse, is a matter of taste. In 
defence of the former assess- 
ment, it can be argued that 
member Governments have had 
to surmount considerable domes- 
tic ’political obstacles, and, 
looking ahead, that a directly 
elected Parliament ' will 
inevitably demand broader 
powers and thus provde a new 
stimulus within .the EEC. 

.- By contrast, it may also be 
argued that reaching agreement 
on direct elections was given a 
high priority because it was 
generally felt that it was one 
area in which a decision could 
be reached fairly easily. By 
this test, the time taken tn 
reach a decision la not 
encouraging. 


Directorate 


Whatever else may emerge 
from the next two days in 
Brussels, the prospects for con- 
structive talks appear much 
brighter than at the last summit 
in Luxembourg last April, 
which produced not a single 
decision of consequence. The 
ground has been prepared 
thoroughly in the past few 
weeks, at the series of talks 
between Mr. James Callaghan, 
President Valery Giscard 
d'Estaing anfl Herr Helmut 
Schmidt. It is to be expected 
that they will enter the meet- 
ing in reasonable sympathy 
with each other’s views. 

While these bilateral consul- 


tations may look to some 
smaller EEC members sus- 
piciously like the early symp- 
toms of a big power directorate, 
the fact must also be faced that 
no real progress can be made 
at Community level without a 
large measure of understanding 
between the British, French, 
and German Governments. 

But more will have to he 
done, beyond convincing the 
small countries that such 
bilateral contacts are not a 
threat to Community solidarity, 
if this new-found understanding 
is to have durable results. Since 
regular European councils 
became an institutionalised 
event, it has been a common 
criticism that -they impede the- 
process of making decisions' 
rather than expedite it, because 
it is too easy for the Ministers 
of the Nine to leave hard deci- 
sions to the Heads of •Govern- 
ment Often the Council has 
simply referred the matter back 
to the Ministers. 

There is some hope in 
Brussels that a new EEC Com- 
mission. headed presumably by 
Mr. Roy Jenkins, will be able 
to amend some of these short- 
comings. If the current French 
reservations about the Summit 
“ designating ” Mr. Jenkins as- 
the next Commission President 
can be resolved, he will be given 
a valuable head start of six 
months before taking up the 
new post on January 1. As an 
experienced politician and. a 
man of intellectual ability, he 
already commands wide respect 
in European capitals. It Is very 
much hoped that he will use 
this reputation to cultivate 
closer links with European 
leaders which will enable him 
to exert some influence over 
their policies towards the 
Community. 

Too often in recent years, the. 
Commission has appeared to be 
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Clockwise : Mr. Callaghan (top left), President Giscard, Mr. Tlndemans and Herr Schmidt 


working in a vacuum, isolated 
from the political realities sur- 
rounding it There has been a 
tendency to measure its effec- 
tiveness crudely, in terms of the 
sheer number of proposals sub- 
mitted to and approved by 
member Governments, rather 
than by its success in identify- 
ing areas where real . progress 
could be made. 

But a Commission President 
can only play a meaningful role 
in bringing greater co-ordination 
to community affairs if the EEC 
governments themselves , are 
prepared to let him do so* As 
M. Thorn has said, there remains 
little evidence that the govern- 
ments at present know what 
kind of Community they want, 
or what they should do to 


ensure its further development 

To cite two examples : the 
Tlndemans report published 
earlier this year, which set 
fairly modest goals for achieving 
a greater degree of European 
union • through institutional 
reform has been swiftly con- 
signed to obscurity. Though it 
is* regularly discussed at 
foreign ministers’ meetings, 
there has been little impetus 
for the adoption of its recom- 
mendations at any point in the 
foreseeable future. 

Second, the implications of 
enlarging the Community to in- 
clude Greece. Earlier this year, 
the Council of Ministers 
rejected a Commission proposal 
that Greece be offered a special 
pie-membership status to bring 


its economy closer into line with 
the Community norm. Only 
recently have some governments 
begun to wonder aloud about 
the problems of making a ten 
member Common Market 
function. But the examination 
has not gone far, and in the 
meantime the EEC is being 
pressed hard by Greece to set 
a date for the start of entry 
negotiations. 

Such questions will have to 
be tackled sooner or later if the 
Common Market is to proceed 
along anything more than a 
stumbling path. Now that the 
worst of the recession is past, 
perhaps the proceedings of the 
nest two days will give a clue 
whether the political will exists 
to do so. 


idustrial 

esign 

n the President, 

Institution of Mechanical 
neers- 

r , — Any weakness that exists 
\e design element of British 
sstry Jies not so much in lack 
■ bility.rjn.ita-dcsign offices as 
ie failure of responsible man- 
oent to understand how much 
upon design excellence 
survival. In many companies, 
e is lamentable ignorance in 
Boardroom of the function of 
gners who are looked on as 
unavoidable oncost rather 
i as the key to high sales and 
;perity. 

esign offices, like other 
litigations, are subject to good 
rad management. In recent 
■s there has been a great deal 
’act -fin ding about the condi- 
s within which creativity and 
ivation will flourish and 
tt the efficacy of various 
ilem-solving techniques. It 
a management function to 
■te the right . atmosphere in 
?h this information can be 
loited, and there is a great 
1 to be learned by those who 
e to manage design. One 
iemic swallow (July 9) does 
make an industrial summer, 
the establishment of the pro- 
orship will expose the fact 
£ the management of design is 
ibject worthy of serious study . 

not an odd job for a junior 
jetor. 

must confess to a slight un- 
• about the intention to use 
Royal College of Art as a 
e of oj>erations. No one has 
-e admiration than I for the 
k of the RCA In its field, but 
experience is that those who 
e a foundation of industrial 
aesthetic design seldom 
uire an adequate understand- 
of the complex problems of 
ineer ing design in an indus- 
1 environment. The incum- 
t of the new Chair could well 
i himself more readily accept- 
a to industry if his home base 
a stronger connection with 
mology. 

_»n JLTEwen. 

Birdcage Walk, 
rtminster, S.W.1- 

vSanagement 

mionism 

*m The Director-General, 
fish Institute of Management 
•ir,— In his letter of July 7, 
Gillibrand, who is inciden- 
y a member of the British 
titute of Management as well 
executive secretary of the 
rociation of Professional 
entists and Technologists, 
Is upon BIM to make a posi- 
e statement on union member- 
p and bargaining arrange- 
nts for managers. 

3e translates Mr. Abrahams’ 
ourful misrepresentation of 
M Management Checklist No. 

; Negotiating a Closed Shop 
reement into what be 
scribes as a "lack of policy 
the dosed shop issue which 
nay arise from a belief that 
mehow managers are excluded 
mi the effects of recent leels- 
:ion’ and that members of BIM 
>uld not be included in union 
lims for bargaining rights or 
jsed shops.” If he refers to 
lecklist No. 71 he would- find 
■ substantiation for. that asser- 
m. The checklist, recognising 
■ at the Trade Union and' 
rbour Relations (Amend- 
ent) Act 1978' might 

crease the pressure for 

ore closed shop agreements, 
taply deals with a situation 
hich might confront uianage- 
ent facing a union demand for 
osed shop arrangements cover- 
.g thetr employees. It-suggests 
number of points, for manage- 
.ent to consider when facing 


Letters to the Editor 

that situation and it points out very high rate on non-essential 
that closed -shop tor union spending, I believe the ability to 
membership) agreements can make a personal choice as to 
only be achieved by agreement whether to be taxed (spend) or 
between the employer and- trade to save would be- an mceDtive 
union representatives. to a massive increase in work 

It. is the role of BDL as a pro- and production. • Just think of 
fessional institute, to bring these the joy of being able to save 
issues, and considerations affect- untaxed - money towards the 
ing them, to the attention of purchase of what one desired 
managers who seek guidance, from life. . ._ 

Checklist 71 'is nbt-a pdlfey : stiit£" : 'A' young couple could save the 
ment by BIM, and it does not deposit on a house' hi a corn- 
deal with -the separate-issue of ^paratively- short time. Nobody 
management unionism. . would need State handouts. We 

When a pproaehed on- the *P *&. could - wboUabv. subsidies • of all 
tlon of whether or not managers kinds. 

should join .trade unions BIM One reason why we will never 
has always maintained that this adopt such a system is that 
is a matter of individual choice Governments and the Civil 
and preference. BIM'S own cole Service, Local Authorities and 
in representing the many and in- their employees, have such 
creasing problems of managers vested interests in the present 
—affecting more than their .taxation system, 
remuneration — and ' putting for- F. Stark, 
ward their collective views on "Highlands,” 
national issues, which will 376 Southend Road, 
shortly he adopted, will be based Wichfont, Essex. 

oq Its work as a professional 

body upholding professional _l n _ n 

standards of conduct, trust add JjCCOI1u"C12SS 

responsibility. , , . 

Roy close, citizens 

Management House. - 

Porker Street, W.CJ. , . . From Mr. J Somner 


To-day’s Events 


Government in 
Rhodesia 


From Mr. J. Brooke. 


From Mr. J. Somner. 

Sir.— Lombard's article (July 6) 
which correctly calls for affluent 
countries to show a genuine 
concern for the world’s poor 
does not, perhaps, get to the 
heart of the matter. 

An important part • of tiie 
resentment described at the ILO 


that there Is neither teaching 
staff available nor are there 
sufficient students of sufficient 
educational calibre, do .not 
disuade the authorities from 
embarking on a multi-million 
po.uad project, very often using 
international aid funds for the 
purpose. 

Advance should be made 
slowly, by the establishment of 
'educational* “faculties at pupil 
level to bring forward under- 
graduates -j>f sufficient educa- 
tional attainment to provide 
teachable material. A' con- 
current stage in this programme 
would be the development of 
infra-structuxal facilities which 
would help attract competent 
teaching and medical Staff, 
meanwhile providing a wide 
range of para-medical and clinic 
facilities thus gradually build- 
ing up a complete medical 
facility. 

It is true to say that more 
usually it is the glossy, white, 
super hospital which wins tbe 
day against the- much more 
urgently needed primary train- 
ing facilities from- which the 
major part ot the population of 
the developing world might 
benefit. 

Brian Ring, 

2, Manchester Square, WJi 


A pool of 
teachers 


Sir, — I strongly endorse tbe conference probably stems from 
remarks made by the Marquess the unfortunate use of tbe words 
of Salisbury in the House of “intermediate technology.” Tbe 
Lords regarding Rhodesia, as Ministry of Overseas Develop- 
reported on July 7. in which be meat paper on the " Changing 
refers to the certain collapse of Emphasis In British Aid 
organised and effective govern- Policies ” published in October 
ment and the disastrous results 1975 refers to “appropriate 
which would result from the pre- technology." This is the real 
mature handing over of control need of developing countries, 
to a majority elected Govern- Please note the absence of any 
ment. • * ' concept of ranking, or of ©las- 

If we look at the present sification, or technological dis- 
evtuations of most of the coun- crimination, 
tries in Africa, we see oppressive As someone who has bad 
rule, in many cases by dictators, personal experience of choosing 
and one-party systems, in no way — gaining acceptance— and im- 
represeming the majority vote, piemen ting many shades of 
Why do we so strongly oppose technology overseas I know that 
an efficient minority rule where what is called ’* intermediate " 
the standard of living of all Is or “ advanced " technology can 
relatively high, and tbe infra- be appropriate to the local 
structure efficiently run, just environment. The iropontant 
because it is white? • thing, of course, is to define the 

Lord Salisbury also mentions, problem — agree an acceptable 
quite rigbtlv. that most African solution and get work • done 
countries can no longer feed bearing in mind all the local 
themselves. For many years, social and economic needs. 
Rhodesia has not only been feed- Controversy is not inevitable — 
Ing itself, but exporting grain' to providing minds are open to 
neighbouring countries too in- ideas. 

efficient to supply their own As long as engineers and 
needs If this stops, if the present politicians use plain words to 
Rhodesian Government is re- describe the technical situation 
placed by a black one and the. they will not inadvertantly en- 
whites leave, who is to feed the courage emotions to obscure the 
neighbours ? facts- 

Thus we ; are supporting^ a J. E. Somner. 
policy for Ideological reasons Saltwood, Brasted Chart, 
that baa been practically demon- West erfutm, Kent 
strated to be damaging, even — — — 

ruinous, for all concerned, and vTn __x, 

which will lead not to greater YVuu6 616011301 
freedom and democracy, but , , r 

initially ' to warring factions 
between rival tribes and then UU3|iluw 
probably quickly to bloody, in- From The Joint Managing 
efficient and corrupt control by Director. MedibUd. 


one minority faction* 
Julian H. Brooke. 
Broad Oak, Underrioer, 
Seoanooks. Kent . - 

Choice in 
taxation 

From Mr. F. Stark. 


Sir,— I feel that the point 
made by Mr. M. G. Ballard 
(July 8) concerning health care 
needs further amplification. 

There exists in the Third 
World to-day the tragic white 
elepbant hospitals, empty of 
patients and medical staff, too 
often full of the most sophisti- 
cated equipment which is rotting 
and unused due to world-wide 


Sir,— Mr. De Barr’s letter shortage of skilled- doctors, 
(July 5) is headed “Abolish nurses and technicians. 
Company Taxation" but be goes ■ Unfortunately, it Is often the 
on to suggest a much more case that when a new Govern- 
fundamental change, that is that ment takes over in an emergent 
all taxation be transferred from country, or when a newly 
earnings to spending. This has independent state is established, 
been suggested before and in my the first two major status 
{minion- is a wonderful idea. symbols it seeks., are. an jnter- 
. -If we did^away with^alT taxa- national' 'airline afid at least' one 
Son of Income and put it on 500 bed teaching hospital. In 
spen ding , even if this meant a the case of the latter the facts 


GENERAL 

EEC Heads of Government 
begin two-day summit meeting, 
Brussels. 

European Central Bankers two- 
day monthly meeting begins, 
Basle. 

Mr. Denis Healey, Chancellor 
of the Exchequer, hears views of 
Tribune Group on projected cuts 
in public spending. 

Mrs. Shirley Williams. Prices 
Secretary, speaks at Thurrock 
by-election meeting, Corringbam, 
Essex. 

High Court judgment in appli- 
cation by Mr. Fred Mulley, Educa- 
tion Secretary, for order 
compelling Tameslde . Council, 
Greater Manchester, to comply 


with his directive to introduce 
comprehensive schooling in area 
by September. 

National Union of Railwaymen's 
conference opens. Paignton. 

English Tourist Board' annual 
report published. 

Royal International Horse Show 
opens. Empire Pool, Wembley. 

PARLIAMENTARY BUSINESS 
House of Commons: Private 
Members’ - motions. Development 
Land Tax Bill, third reading. 
Remaining stages of Iron and 
Steel (Amendment) Bfll. Fatal 
Accidents Bill, Legitimacy BilL 
Lotteries and Amusements Bill, 
Restrictive Practices Court BID. 
Restrictive Trade Practices Bill, 


Police Pensions Bill and Adoption 
Bill. 

House of Lords: Food and 
Drugs (Control of Food Premises) 
Bill and Police Bill, report stages. 
Greater London Council (Money) 
Bill, second reading. Debate on 
withdrawal by LATA of small 
travel agencies’ licences. 
OFFICIAL STATISTICS 
Wholesale price index for June. 
Index of industrial production 
(May). Turnover of catering 
trades (May). 

COMPANY RESULT 
GtKspur (full year), 
COMPANY MEETINGS 
See Week's Financial Diary on 
page 8. 


MUSIC 

Festival of City of London. 
Andras Schiff gives piano recital 
of music by Bach and Bartok. 
Bishopsgate Hall, E.(13., 1.05 p.m. 
Choir of St Bride's. Fleet Street 
E.C.4., conductor Robert Langs- 
ton. In programme including 
works by Monteverdi, Grand! and 
Milan!, 1.05 p.m. Chair of St. Peter 
ad Vincula, Tower of London, E.l„ 
conductor John Williams, lutenist 
Nigel North, perform c&orai and 
lute music of between 12th and 
17th centuries, including items by 
Gagliano. Philips. Parsons, Dow- 
land anq de Vis6e. 7J30 p.m. 
Unicorn Opera production of 
Handel's “ Lotario.” Goldsmiths' 
Hall. Foster Lane. E.C2, 7.30 p.m. 


From Mr. L. Robinson. 

Sir.— It would seem that at a 
minimum some 15,000 newly 
qualified teachers who success- 
fully completed three and four 
year courses wiU be without jobs 
at tbe start of the new school 
year In September. 

There is little doubt that un- 
less some solution is found, many 
of these people will be lost to 
the profession for all time. 
Surely this must be avoided not 
only to prevent a tragic waste 
but perhaps more Importantly 
to ensure that all available teach; 
ing resources are used to uplift 
tbe educational standards of 
those who will. enter industry and 
commerce— on the success of 
which depends the future level 
of finance for the pnblic services. 
To ignore this is to put at risk 
the maintenance of even current 
standards. 

Although at first sight it would 
appear that the necessity to effect 
savings in public services pre- 
cludes action to increase teachers’ 
salaries, in fact the extent of 
such savings is limited as most 
unemployed teachers will be 
drawing social security. Does it 
not follow therefore that if we 
establish a pool of part-time/ 
student teachers, we can utilise 
this vast fund of teaching know- 
ledge at virtually no additional 
cost to the country ? 

Such an arrangement would 
surely be welcomed by the teach- 
ing profession as ' a reasonable 
compromise at this difficult time, 
for -it would create job opportune 
ties-^albeit on a part-time' basis 
— yet would not undermine the 
existing salary structure. 

Yet again for tbe many newly 
qualified teachers for whom 
teaching is the only possible pro- 
fession — either because of their 
vocational learning or because 
of family commitments (as in the 
case of some mature students) — 
the opportunity for some teach- 
ing practice would surely be 
preferable to wasteful, soul- 
destroying unemployment One 
would trust that on the basis of 
national recovery, these teachers 
would in the course of time be 
fullv integrated into the teaching 
profession. 

Is it too much to hope that 
we can effect liaison between the 
Treasury, Department of Employ- 
ment and Education Authorities? 
Lionel Robinson,. _ 

'AntHffe. 

Christchurch Crescent, 

RcufLett, Herts. 


Concessions Limited 


Summary of the Statement by the Chairman 

The Hon. A. L. Hood 


Salient figures 


Capital and reserves 

Quoted investments at market value 

Dividend received from Union Mini&re 

Dividend received from Benguela Railway Company 

Other income of T.C.L. 

Profit before taxation and extraordinary and non-trading items 
Profit after taxation and extraordinary and non-trading items 
Earnings per Ordinary stock unit 
Dividend on Ordinary stock 
Extraordinary and ri'on-trading items 


1975 

£ 

28,332,739 

37,049,033 

1,966,125 

Nil 

932,287 
2,291,493 
,1,638.689 
9.01 p 
lOp 
3,308,965 


1974 

£ 

25.321,119 

28,611.520 

2,517.276 

636,744 

1.191,231 

3.616.498 

2,836.618 

15.62p 

13p 

2.071,843 


► Union Mini&re - Whilst the dividend from Union Minifere was reduced during 1 975. and the 
continuing recession has inevitably affected the widespread interests of that company, there has 
been an expansion of industrial and exploration activities in North and South America. 

► Benguela Railway - It is hoped that limited international traffic will resume shortly, and though no 
distribution is expected for 1976 the prospect for 1 977 could be somewhat brighter. 

► Tanks Oil and Gas - The development of the companies interests in the North Sea is proceeding 
and there was a discovery of gas in the Netherlands sector. 

► Elbar Industrial - Successful trading year and profit after tax £31 9,000. 

In 1 975 the Group's affairs were dominated by the problems in Angola and the same will apply in 1 976. 
Your Company is. however, buildinq up a valuable North American investment portfolio which promises 
a steady and growing income. 

Tanganyika Concessions are involved with mining through close association with Union Miniere and 
with transportation through its 90% Group interest in the Benguela Railway Company. The Group is also 
involved in oil and gas exploration and development, agricultural engineering, commercial property 
and timber. 


.Copies of the full Statement may bs obtained from 

the Registered Office of Tanganyika Concessions Limited, 6 John Street/ London WC1N 2ES. 
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Another good year ahead for Ropner 


ALTHOUGH THE shipping freight 
market is still weak Mr. W. G. 
Ropner. chairman of Ropner 
Holdings, believes that the group 


BOARD MEETINGS 


STTVbiii' *0 have another J* ftS *«■ »■— £1®^" ££77 


After lax of HSfl.tKKJ (£i46,0iHJi 
and extraordinary credits of 
£17.000 (£4.000 debit) prolix avail- 
able for appropriation is £190.000 


FUTURE DATES 


good year. *K*‘ wwiiasran.- nsaailv 

In new of the depressed firid for «te wrim? or umsidvrirw din- 
freight market he feels that the *** “ft? 1 ,££»•»« = n ' “ aiai1 * 

use rn ruinate to have jhk divjdeods i-oim-rneil M-: AlllrU TorHIP 

S?UP L fiin chinfmvned iniunas « Qjula «jd Ojr- Mtelimnm Dehcwnre Corporanou 

three Of the. fixe snips ownea ^owu Mw jr* tourf mainly on Iasi FImIi— 

at the beginning of i3ia-ifl > ear's tiuu-iabv.. llurria > Philip > 

employed on long-term charter. i-rir: !nt?raailonai ... 

Ii was difficult finding profitable ( - lin T r 'P * y Prei-dr 'Aim-di 

employment for the other tv.o- « Christ*.-^; oahh* in*™- t5K5 

Stone poo I and nndgepool — and mein* Cpmn House. Giiupur. Jani-.s Vlnrun 

Bridgepool was sold after being Lantern Kobort ru» swmi umt ■ .\mena«i! 


£100,000 (£126.000) is retained. 


■July » 
Jub - 55 


Joiy It 
July 
July !'• 
.vis. r. 
July it 
Job' 1* 


laid up for four months. 

A marginally profitable lime 
charter was found for Stoneponi 
and she will continue 'to trade 
under this until the autumn. 

The chairman says that although 
(he commendable efforts of stafT 
to keep the fleet at a high level 
of efficiency arc a potent factor 
in enabling the group to earn 
revenue in inflationary and 
potent ially hazardous times the 
current year is unlikely .to provide 
a MsnifieanUy better contribution 
from shipping. There have been 
welcome sians of an upturn in 
the freight market but it 
rmna ins to be seen whether this 
will be sustained long enough to 
• help til? group. 


Triplex 

expansion 

continues 


EXPANSION IS continuing ih all 


A #J#1 A In/ilrn alternative possibilities for future divisions of the Triplex Foundries 

Adda looks -t"- .on .one * ssa»^*a& iIr - R 

for more 


progress 


for 1973 compared with up again at the foundries division 
* 131- Previously. Tlie auditors and at Triplex Foundry’ work has 
say me accounts have been pre- aiready commenced to increase 
pared on the basis of the group melting capacity 'and to modify 
oeing a going concern which buildings to accept- an additional 
m.vnXL'ED nrnirross and ?5? Jrae!< ^9 continued support of mechanised plant which is 

, nd in"" nrofitabilitv^is expected ^ ST , oups .bankers who are planned to come into operation 
trading promaoility is especied currently renewing the group's in 1D77-7S. 

? . ! i h . riwL * P^sress monthly. The. chairman is sure that this 

ffrM'rSaUr The chairman says the bankers will be as successful as the one 
benefits from the Chelsea Ho,,l. have been kept fully informed at Voiles Foundries. An 

the chairman. Mr. D. D. Garcia 0 n operations and plans and appreciable rise in sales und pro- 
le] Is member*. recognise that it requires only a fits Is expected. 

... Any optimism, however, must comparatively small increase in The malleable foundry of Hale 

The bulk carrier which is beinc be tinged with a great degree or the volume of orders to bring and Hale (Tipton) has "continued 

tilt by Harland and Wolff will caution, he adds . the group back into profit. to make progress and plans are 

'■ J The chairman fully recognised !Ur. Wheeler is resigning on being formulated for the next 

the heavy burden of high interest medical advice. Mr. E. .1. New- big step to increase efficiency 

rates, but the (ilreciors are man. a member of the Board, lias and further improve profitability, 

examining every avenue which been invited to become nor.- The companies In the en-jincer- 
could lead to an amelioration or executive chairman. ing division can 1 offer an 

the position, he says. * Meeting. Birmingham. July HO 

The year started well fur 'Jie at 11 u.ixl 
U.K. operations and the fall In 


built 

not be delivered until 1977-75 
and thus will not contribute to the 
current year. Representing, as 
she will, a very .substantial invest- 
ment in shipping, looking ahead 
i he group has a cogent reason to 
hope that Lb? anticipated improve- 
ment in world trade will not be 
long delayed, -says Mr. Ropner. 

In the engineering division both 
Airtcch and Hozelbck have good 
orders in hand for the home and 
overseas markets and there is 
a better demand for wheel balanc- 
ing weigh is made by Airvert. The 
group is investing in further ex- 
pansion of (be Htueiorir factory 
to provide greater capacity anil 
the new premises should be in 
full operation later this year. 



Receiver accused 
‘asset stripping’ 


6 Y OUR GLASGOW CORRESPONDENT 


of a resignation* from the ) 


A RITTER ruw between Ihe haul staled yesterday t 
A b inwni of a Scottish build* the director* in quew 
KS^ id the Rora] B an* mM and that then 
of* KtEnd over Hie bank's question at the moment 

appoint men t last ^eek 

JgSver w take over the com- 
fy's affairs will be aired at a 
meeting to-day between the 
sides. 

The father and son *j?H"*“* 
vies J. CaRashan of May bolt, 
have accused the ^ 

"asset stripping ’a nablc com- 
panv with profitable contracts to 
raise enough motley l ™r 

bank’s overdraft of fffil.WA. It 


Unilock 
ahead 44 
to £0.7m 


AGAINST a backgr 


was their failure to do so that flcjerioralini trading 


in rltr .vt»romJ halt 

Unilock; Holdings. the of 
lion comiwny. Jniprav 
Ej.SSm. to £7.34 kl >n U* 


Trrrwr Humphries 


sterling has made London 
extremely attractive to many 
overseas visitors. Turnover is sub- 
stantially ahead of comparable 
figures for last year and tlie 
chairman is hopefu' that the 
trading re-'ults for th% yvar will 
be pleasing. 

The overseas holds should con- 
tinue to moke progress, especially _ 

in sterling terms as the valu** nf BORROWINGS SO far ibis 
assets and trading profs have continued at a lower 


Highams 
in good 
position 


extremely wide range or products 
and they should go from rtrenalh 
to strength, says .Mr. Harrison, 
while m other activities, every 
opportunity will be seized follow- 
ing the expected improvement in 
the general level of industrial 
activity: 

.. As reported od June J7. pre-tax 
profits for the year ended March 
"1. 1970 rose from to 

The dividend is equal 
to 3.77 p (2.748p). 

A further £974,040 was spent 
during the year on hew build- 
mas. plant and equipment. 


Mr. Denys Randolph, chairman of TVHkiason Match whose 
preliminary results for 1975-74 are due to be announced 
to-morrow. These are expected to .show’ pre-tax profits of 
around £9-m., compared with £7.8 m. In 1974-75 and £11.3)n. . 
in 1973-74 


led to the appointment- last 
Thursday of yr - Sluari Fraser as 

receiver. 

If the company '-toes tn-o 

liquidation it trill force a eostlf uanJi 2S. 197ft and p 
re-letting of local authority house- by 44 per rent, tc 

building and renovating contracts Aj>er w ^ 

in the west of Scotland worth 

more than £Sm. Mr . M. H. Ntnvman, r 

At the meeting Sir- Fraser win fhui contfii Ions' 

he asked by Mr. Myles J. Cai- ra a!crtally improved in 
laghan Junior, managing director, ^j, rce months and this co 
•whether he plan* to c° nlinu 5 - mup p»olits for the yea 
work on existing contracts and ... 
retain the work force. Staled earnings 

Other executives supporting ■ s “ 3 . r o u 

Mr. Cailadtan mil ask lo meet dividend total is fi.lp iu! 
the Royal Bonk's general manager of 

in an effort to persuade him lo t-iulock s of r o»;. ore 
withdraw the receiver and gram " over-lne-couittcr. 
a previously-refused request for 

a furtiier £Huo.ooo loan. m x ~ 

They have said that if no iVIOIlOlVD0 C 

funher cash is forthcoming they Jr*’ ^ 

will ask one "of the company* n4 ,_ -*.• 

other major creditors tn appoint TCICCtS ClHlTTl 
a liquidator who would be * 

of nil creditors. " ^ by Grendon 

Fraser's first — — 


Mr. 


action on 


being appointed, of taking over MR- DAVrp MONTE, a 1 
civ cni»n:mv owned cars -2I.H0U Grcndoa Tnt> 


Further reprieve for Brit. 
Steel Constructions 


On the insurance brokmi side increase.. The development work than in the same period of 1973 ,, P ^V;' . equipment, 

the current year's brokerage is in Copenhagen is expected to be and despite significantly higher «a£« T vao<?AmT 

ahead of lust year at this stage finalised during, the year. raw material prices’ facilities for si ’fv ar» h S “ 'n 


used by lhe~ Callaghan family 
including a Roll?-Royce Camargue. 
attracted the criticism from the 
executives that he was more 
interested in getting hold of cars 
than contracts. 

While some executives have 
been co-operating with the could cart serious 
receiver on day-to-day manage- the future of 


slock, has written a fun] 
m stockholder.^. In it he 
a document which he 1 
inconsistent wuh chain 
David Donne's si at Dim 
failure on fbo nart of rtot 
to accept Gretnfon's 
Lion offer of 4(1 per cunt 
don 
Mi 


and the chairman hopes that the 
final year's profit will at least 
equal last year's. 


As reported group pre-tax profit L ' nt,e ? December 2S, lfl75. ec 
creased from £i.-52m. to £L77m. pared with a £I.t7m. deficit p 


increased 
in the year ended March 31. 197i5. 
Exports of engineering products 
rose by 74 per cent, during the 
year Lo over EUSni. including 


As reported on July 1. the the current 13 months should be 
group reported a sharply reduced adequate. Mr. W. M. Higham, 
loss of £2S4,030 for the y car chairman of Highams. says in his 
com- annual statement, 
pre- But although profir increase 
viously. over the past 12 months be 

The trading result for the unable at this stage to forecast 
period when the Chelsea Hotel the outcome of Lhc present year, 
was fully open in 1973 was n'.-et he says. 

shipping and insurance broking encouraging and a subs* a:.’ a' As reported on June 12, pre- 
about £4!m. or 33 per cent, of contribution to trading pviit laX P r °tit or the group— textile 
ernun income is derived from from this unit is expected this !H»?4l i l cture {2j -- advanced from 

year, the chairman says. £03O.4 Oj to £704,291 in the year 

At present the group's %'iiy ended March '27. 1B76. Tbc divi-" 
House in Copenhagen is SO per { * ei,d , l olal 18 raised 2J!D60p 
cent, let and it is expecred to be 10 a share net. These 

fully let by -the end of 197 k. “We 
anticipate that it will be IM77 
before Lhe building will be at 
optimum rental levels which 
should provide a successful con 


BY TERRY WILKINSON 

meat they have refused to help (Grcitdon's largest s.ins!> 

Sfflir ?he a ii5ui3:iiw ir'S, 



abroad. 

fleeting 
at noon. 


Darlington. August 3 


Brickhouse 
Dudley 
export drive 


■ "i; - *- . 4 mb situation has arisen partly because ^. n a d . eni 01 a,t f P® 0811 * coin I 

poration. trustees to its £2.5m. the company’s borrowing Article But the Callaghans claim that it therefore the acceptance 
convertible debenture and loan ^ by modern standards, unduly granted their 600.000 loan this, by the loan holder 
stocks. This is despite the fact restrictive, limiting borrowings to together with existing contracts, offer ,rv no way infinei 
that BSC has failed, for the an amount equal to paid HP capi- would enable the company :o financial working': and 
second consecutive time, to meet tal and share premium account overcome its cash crisis and pay Monotype. We made 
half-yearly interest payments on (presently £L0!KL939 — there is no its debts within she months. merits with our bankers.! 
the loan stocks, due on June 30. share premium account!. who are supporting our 

BSC requested tiie suspension The general practice is to limit roAvr FHtlFHAEJF “ nonc,aI n ^ umsm e n, V’ .• 
of its share quotation in Decern- borrowings by reference to paid tirendon haspreswited 

^ The improved level of profit- b®r at 2J-p. pending a reconstruc- up capital and ail consolidated re-- "fv« directors of Crane Fruc- of 40 per cenL for the £ 

improvement in the ^ «econd ^ hal f a ^Bty shown at CBL Industrials tj 0n 0 f the company's finances, serves: it is proposed to .amend, hauf. the commercial vehicle loan stack as m .altera 
of tlie year, Mr. Higham adds. has continued into the current failed to meet interest payments the Art’* 1 ' ** * ' “ " 

A statement of the source and >‘f ar , an d “0 chairman.- Mr. T. jL on i oan stocks at the end of pn the 
elusion in niir doveinnmpn* nrn a nP li cation of funds shows n H car ley hopes to report more t h a t ra onth and then in March, balance 
je?t.“s:iys Mr. Garc S! P «*?«?.*. in J2?£5f ?nder_ the new chairmanship .of f 


results, while not as good as he 
would have liked, show a definite 


Improvement 
at C.H. 
Industrials 


The Copenhagen properly iml rlulolROO) Inrnm In debtnri’anS "i" d Ihe^ »ft™6^ M d!v&!oii. nt“ 4SSS lhe director's have "no present in^ Crone Fruebaut. a C.K. pnblip -ays. auditors Tnmn»h*i 

further product and market ^ tention of using more than 5ft per compai 


rvn»o*Tc j r ( heJsen Hotel have justified rSl ^ CKUi ( £R7R ruvn 

EVFiiRTS m^ expand exports of r he diredors' faith in them and SeJIse) in bSdlforei 



in- 


Crlekhouse Dudley Mill' further are crose'to full profirnbilit^' These ^n^h'o uphold 0 textiles the mar in-'"' deSiSVrom overeei *i57he S^^apS&d^^uTmiSE “"/iJth,? 1 ta 1^ ^SL Mertin's-Ie- 

aro ,-onlmung S the chninuan. have utilised financial u^tUSSSLdSH J&S* ^"eofeama? andware%Voo1 fiaries mainly in South Wales Grand,, EG on^July 29 atlooon. ^ 

, ' * - Tl xpo . resources over the past two years k u . r «e,,Me fl r «»,- nas t threA nroduets Mr Hearlev savs Merseyside. 

I'toeSJSd ^iSrSii to%m°wd ^ V' e dir «tore are always eon- m0 rnha hav” hren enfo?nSng, The ma^ufaSuriig Shies at Faced with the. prospect of 
he Sr h!d Se books for 'S.OT™ ° reduc,n « lhe Mr. Hicham adds. The heavy Teirord, Shropshire, which have putting BSC into i^oVvency. if p rnni : c : n „ 

llm. it he yei.r-S shon-term debt rise in raw material costs is going recently been e.xpanded. are Well the £2. 5m. of outstanding loan rrOmlSmg 

Thp (weS B Iho Mid dip Ju ” e 20 th!s year, slater l0 place a greater burden on placed to fulfil this demand, stocks were demanded, the Law , T, 

Eart has bi-if ^strengthened and capital requirements. Sales of these items during the Dehenmre Corporation has OlltlOOk Sit 

,v,~ v... i;«. — Jj 1 ® iL*! 13 ” ' t Despite fierce ' competition the current year are espectod to agreed not -to enforce its rights. 

blanket operations have been account for over 15 tier cent of This is because of the bope that FsirHinO ’ 

Hotel, London, Aucurt 1. at 11.30 extremely successful. Curtain soft trim sales. somethin? can be salvaged from ^<UUIllg 

a ' n1, fu nc sae ? c0nhna ® to grow bin Coventry Hood and Ed rose, the remaining profitable parts of PRESENT indications are that 

the recession in the nnreishmq formed Iasi year lo manufacture the BSC group. the improved results of the 

p Q f» n i 1 w thG^vTrn S ,,,e b0 h tilCSl '‘ WHshine roofs, commences pro- 0 f tbe four subsidiaries in Carding Group will continue 

ratent hi the cSin" division Kamella ducnon th,K l ? 0T ? th and «*!» |* question, employing between 800- d “ r f n S »he current year, the 

T , , . . i«i-°2»Iui» n T.V. , J continuance of the current high 1 qoo workers Dawnavs in chairman, Mr. AL J. Carding tells 

Industrial -Irf.l Tn V ?m.- ba maf>lVnc ,ev0,s of demand for sports car clcisin- down Tor lack or 'a nros members. The financial base has 

lllUUMI UU due JO low marsiM Mannai^ hoods, prospects for the division S . nnZhLcL J C ct°Ii boon Kironothened on d not 


per company, is mvned by tbe Frue- .May hew and Go. have beet 
haul' organisation in the U.S. tn provide as ihe repor 
A spokc.Miian for Crane Frue- .v.ai table for general 'dte 


the 

be 


portance of this market in 
foreseeable Tuture cannot 
over-estimated. 

Competition in the various 
countries In which the group is 
trading is considerable, says the 
chairman- and profit margins are 
sometimes lighter than in 
domestic markets-. This .situation 
improves as the group becomes 
more firmly established overseas, 
he adds. 

As reported on July 1. proliLs 
before tax for the year ended 
March 31. 1976 rose from £1.5lll. 
lo a record Xl.fim. on turnover or 
£(6.9»nv. tEUMtlm.). 

The current year bee an with 



level of order intake' by sroup rnJd'Tn' a d Sf iwlffii U «R4pV- *'*” *’ "* _ Steel stockholding activities at chairman says. Modest trading 

companies. and tlie newest aramsTlion Skol Throughout the firsi-six months. T L od S , leels are continuing but profits are expected from the 

He stresses that all possible ciothin'* Company, had a good b° f h sides of I ho business suffered l hcrc is some dispute as lo the property division. 

i-unn has heen mken 10 reduce ypar meeting the expectations al r f°. m low^demaniL the chainnan ^_ nershi P of Da fen Tubes, As known, the group reported a 


an improvenienl in the order action has been taken to reduce 

D ™SIr!l!taI ,e r^ 1 TTi! fn T S f he l ^hii JiTr ip* ra tL d q™fri the” time of purchascT lf Ts -^ftes. The hard trim division apparently part or the fourth, profit before tax'VrbTZOIS Tor 

vLr he torresponcl,n - P priod lasl {"■ *il° already expanding its production was nffected by severe price com- company O Connor and Davies the year ended March 31. 107fi 

*“ nn,SPri ' ,n ,aLp within the group. petition while turnover in the of Llanelli. compared with a £3794*45 deficit 

Meeting. Accrington. August 4, ■‘•'eft trim division was reduced bv In a statement i#«ued over the in 1974-73. 
al 12.31) p.m. motor industry stnpnagea and week-end, the Law Debenture The property' division con- 

the planned withdrawal from Corporation says “ investigations tributed a trading profit of 
sent manufacture. as to the ownership of certain ma kiny further provisions of 

Meeting. 48 St. Martin's Lane, material assets and as to the £t24-0°° on selected properties. 

W.C.. August 5. at noon. viability of croup's reniainina The carrful Pruning of slocks has 

buS M ° ,4 Slf IS ^nlinoed wffh .omplci™ worn, 


year. is welt poised -lo take maximum 

Meeting oT tho croup, makers advantage of any upturn in 
of cast iron and .steel products, is industry' and rhe directors are 
al Birmingham. August U m noon, aware of lhc need 10 explore all 


STRATHCLYDE BUSINESS SCHOOL 

COURSES FOR MANAGERS* 

Announcing a full range of executive courses for 197S-77: 


range 

3-week Senior Executive Programme, offered thrice: 3-week 
Middle Management, twice; 6-week Management Develop- 
ment. twice: 5-week Management of Training, twice; 4-week 
Personnel Management; S-week Management in the Public 
Sector; many short courses and seminars. 

For your copy of the Post-Experience Programme Calendar 
write to: The Administrator (Academic), Kef. T, Strathclyde 
Business School, McCance Building, 16 Richmond Street. 
Glasgow G1 1XQ. Tel; 041-552 4400. Ext. 2237. 

1 Contributing from the University of Strathclyde to the 
Scottish Business School programme. 


Caledonian 

Cinemas 


Profits before tax of Caledonian 
Associated Cinemas improved 
from £290,000 to £308.000 on turn- 
over ahead from £3J12m. lo 
£4.21 m. during the year ended 
March 27. 1976. 

Staled earnings per share 
before extraordinary items are up 
from 34.3p lo 43p and the gross 
total dividend is lifted from 
4.125P to 4.537p— the 
permitted. 


FT Share 
Service 


as .1 matter of urgency. 1 

They add that ‘'on the basis 
nf present information and des- 
pite the non-payment of a second 
instalment of interest on June 
The following securities have 30. they still consider that it 
been added la the Share would not be In the interests of I^Jen by rile fact that indebted- 
Information Service;— Ioa n stockholders to declare the ncss March 31. 197G was £1.7m. 

Em hart Corporation (Section: stocks repayable and to put the compared with £3.lm. last year 
“Industrials (Miscel.r), Maiden- company into liquidation.” and £3.7iu. two years ago. 

Although BSC L< expected to 


continuing jyjgQQoo during the year, result- 
ing in the reduction of slock 
levels to £2.46m. 

The directors’ policy of reduc- 
ing the high level of borrowings, 
primarily from sales of non- 
income producing properties, is 


head Invs. (Section Investment 
maximum Trusts!, Nortbhorougfa Invs. 

(Section; Trust. Finance. Land). 


Al June 21, Mr. A. J. Staid and 


•$20,000,000 

South Carolina Electric & Gas Company 


Three Year Loan Facility 


Mantgedby 


Kidder, Peabody International 

Limited 


North Carolina National Bank 


North Carolina National Bank 
Ranquc Kurnpwinc tic Credit (BCC) 
Predict hank SLA. LuxauhnurgaiLsc 
The Royal Rank ol Scotland Limited 


Provided i? 

lhc Bank of Nova Scniia 1 nternational (Curacao) N.Y. Bank of Scotland 

Grindla^s Bunk Limited Iran Overseas Invest men f Bunk Limited 

Midland Bunk 1 j mited The Royal Rank nj Camuiit T rust Cum pan v 

J. Henry Schrmlcr Wag & Co. Limited Tozer Standard Chartered Limited 

dgent 

North Carolina National Bank 


!' J VC r!«» S «!w er, y» 1,3l io-c tb w y ^ ar family held a beneficial interest 
to October 31. 19i5, having j n .14 peP t . enL 0 f the group's, 
recovered to a small profit in capital. 

the previous year for lhe first Meeting. Wolverhampton, 

time since 1968. four other suly August « at 5.30 pun. 
sidiaries which continue to trade 


WALLACE ARNOLI 
TRUST LIMITED 


Summary of Results 


Sales external 


1375 

28,275,000 


137*' 

22.S55.0C 


Depreciation 

237,543 

137.91 

Profit before tax - after deprec. 

905,053 

302.31 

Earned for Ord. Shareholders 

406.454 

110.84 

Earnings per 25p Ord. Share 

1O.30p 

3.61 

Dividend Rate 

12.1% 

11.0 

Dividend Cover 

3.41 

1.0 

Capital Expenditure 

702,506 

495,57 

Capital employed {1 st Jan.> 

2,897,920 

2,632,79 

% return on capital employed 

33.5% 

11. 3 C 

Net tangible assets 

2,542,969 

2,273.11 

Ditto per 25p Ord. Share 

61 -3p 

54.4-;’ 

DIVISIONAL PROFITS: 

1975 

1974 » 


• £ 

£ ■ 

Holidays Division 

492,161 

112.07(, 

Motor Division 

346,137 

202.90J 

Computer Bureau Division 

172.567 

120,07*. 

Parent Company interest and 

1,010.865 

435.05! 

Expenses Less other Income 

105,802 

132,741 


905.063 

302^1* 



Copies of the Report and Accounts may be obtained from: 
The Secretary. Barr & Wallace Arnold Trust Ltd., 

21 The Calls, Leeds LS2 7 ER. 


made a profit of £296,000 before 
management charges of £55.000. 
The question of a reconstruc- 
tion an this basis does not yet 
seem to have been ruled out- 


Northern 

Securities 

portfolio 


The proposition of Northern 
Securities Trust's portfolio in- 
vested in the U.K. increased to 
49 perc ent. in 1V75-7R following 
a decision to reduce investments 
in South Africa, states the cftaii> 
man Mr. R. H. Philipps, whereas 
the proportions invested in the 
U.S.. Japan, and other overseas 
markets, have remained substan- 
tially unaltered. 

A large port or tbe investment 
in these markets was financed via 
overseas borrowings. Board is 
fully aware of the risks and re- 
wards attached to overseas invest- 
ment financed by foreign loans, 
but believes that the prospects 
for overseas markets continue to 
justify retention or a Ioan facili- 
ties. 

The rear 10 5th April. 1976 has 
seen a continuation of the world- 
wide bull market which 'was 
under way when I wrote my last 
statement. This has been reflected 
in an improvement of 21 per cent 
in tbe asset value to a level of 
117p. 

It has come to light that tbe 
company has exceeded the limit 
upon its borrowing powers. Steps 
have .subsequently been taken to 
reduce for the time being the 
overseas borrowings to U.s. $i^m- 


Notice to the Holders 

of the 14 per cent Unsecured Loan Stocks 1981/83 of 




and 



London & Scottish 


Scottish Canadian 
Marine Oil Company Oil & Iranspor tatior 

Limited Company Limited S*-^_ 


Holders of the above-mentioned Stocks are reminded that the final 
instalment of £50 per £1 00 nominal of such stocks is due for payment not 
later than the close of business on Friday, 16th July .1376. 

The monies due must be paid to Williams & Glyn's Bank Limited, 16 
Old Broad Street. London EC2N 1 DU and should be accompanied by the 
relevant Letter of Allotment. Cheques must be drawn on a bank or branch 
thereof in England, Scotland or Wales and must be payable to "Williams & 
Glyn's Bank Limited" and crossed "Not negotiable". 

Failure to pay the final instalment on or before the close of business 
on Friday, 1 6th July 1 976/will render the amount paid on application 
liable to forfeiture and the allotment liable to cancellation. Interest at the ' ; 
rate of 1 8 per cent per annum.may be charged on the final instalment if 
accepted after its due date. . • ... 

London & Scottish Marine Oil Company LimHed : - " - 
Scottish Canadian Oil &TransporilatiohCornpaiiVLhnrted, 


n 


9 Henrietta Place, 

London W1 M 9AG-. 


Secretaries : James- Fiplay-& Co.- Limited; P.d. Box 58, 
Hellenic House, 87/97 Bath Street, Glasgow G2 2tZ. 



flAO 



- <*.; 
•.'» r. 7 £j 




H-wf ^ Fmaoclal - TundSi iloiidayf July' 12 - 197& 



. the convenience of- readers the -dates. when.' smile of the 
portant company dividend statements may be- expected in 
few weeks are^givea m the following table. -The .dates 
re those of last year’s, announcements, except - where the 
ing Board meetings (indicated thus*! have been officially 
t *d. It should be emphasised: that the dividends to be 
f y, • will not necessarily . be - at the: amounts or rates .per cent 
the column headed “Ahnonheement last year.” preliminary 
. ''tires usually accompany final dividend announcements. . 


% 


DRW 


Annoonce- 
mentlaa 
' vear - 


; |j j wrav.-An*. w 


. tied 
^VaUl.Au 


8 lot 8J% 


ihorB.-Aiut.il ’mt. 

f Au*. S IBL S.7% 

lank ..July SB : Irt. 6.6% 


itmro -An*. 7 
■i Ans. 8 

An*. 1 

1 

Ivetta... An*. 13 
a! 

j'nltra .Abb. u 

An*. 13 

1 and . 

Trust .Jour VS 
d. 


hk- R.l% 
iBt. 1.1% 
lot. 1S%. 

rot. s% 

int. wa% 

UK. 4J%. 
Final 18.4% 


...~.Jnbr ir.FJwu2aa% . 

July is :ptau! WJ8% 

Jply 22 Final 3J4p 

„.Jnlx 29 Final 9J% - 

ell Jnft-sr . Final 13% 


.July IS Sec. lot. ts.4% - *srenbmw July 19 

Taylor . - 


ABawncfr- 

- - Date awmiaat 

, • .yoar • 

James l John)-. ..Aug.' 8 Final 7.7% . 

Ksyser-DUmana- July U- Final DU ■' 

•Worts Sank July 23 Hr. U% . 

■LHC . .. . ■ - 

international .Jin* .28* Final 17.7% 
■never ■-■••• 
rMnauunwJL.> . Job- 19 Ffnat8J% 
•UKDand Bv»c .Jfl* 23 lnt.M% 
■wami.'WstnujBnr. 

. . Bank .. Jnjr 37 

•Norcrw - .-Jun 18 

Nottiniftam" 

Manuf-Ang. is 

Prestfsa _.JUly Z 

•Rank ■■ 

Organlatton . Jobr 18 Int 13-5% 
RattodtOd ‘ 

ter. Trust- July H Final 10.5% 
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Invests. -An*. 12 Final 16% 
Securinr- 

_ ' Sendees Aas. 12 iat. 5% 

Smith and 

KejmeW An*. U lot. 

iml 8 j% 


lot. 6.8% . 

Final. 12 J% 


Int: 4.9% 
no. 84% 


dtk-nt Aim. 13 Int. 17J% 
Jnly 15 Int. 9.6%. 


count -July 28 
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state* July 13 
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Final 18% 
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Wnodrow Jnly 23 lot 8j% 

Trust Houses 

Forte ..An*. 7 Tut. 194% 
•Tube- - ... 
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■Onlgate July 33 Ftnal 8J% 

■Union Discount July 21 Int. 104% 
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Brake An* 5 me. 4.1% 
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Match July 13 Final, One 
1 Board .meetings tntimn«L' .t Rights 
since made. . :Tk free. | Scrip 
since -made tram reserves. - 
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BY MARY CAMPBELL 


New Ford 
truck 

appointment 


TURKEYS State Investment the pipeline from. Iraq to the 
pank is' raising $150m. from Mediterranean. 

national banks. The loan. The terms of last year's deal, 
which is State guaranteed, offers which was also -for five, years, in- 
Participating banks a spread of eluded a spread of. 1J .per cent, 
if per cent It Is being managed a quarter -of a point lower than 
by five top U.S. banks — Chase, this time round. However, it Is 
Chemical; Citicorp. Mamrfac- believed that the feet on the cur- 
turers Hanover and Morgan .rent loan .are .substantially less 
Guaranty. than were offered last year. 

This is Turkey's second major The. proceeds -of -the loan do 
Euromarket financing. Last not appear to! bo earmarked for 
autumn Bo las, a subsidiary of any single project this time, but 
fee Slate , oil company, raised rather will be put towards 
5150m. lo help finance the cost of general, economic development. 


Statoil tanker charter 


. BY FAY G JESTER 
STATOIL, Norway’s 


OSLO. July 1L 


:al Authority Investments 

AUTHORITY loan ’ rates possible call of special deposits. 
1 fairly steady last week, and by the weakness of sterling 
•anep nf 11-11 1 ner cent Wir in the week. The Financial 

if Lllr Tim eg Government Securities 
most of the shorter at 62.69 compared 

with 63.06 at fee - end . of the 
previous week. 

One-year local authority bonds 
were -placed during the week at 
par. with an unchanged coupon 
of 11|. per cent ... j*Y . 


In the mortgage sector 
ire aho steady for fee 
rt but eased a little on 


was 
of a 


gilt-edged market 
Jisettled by a hint 

* Rate (%) July 8. 1976 • - • 

notice (deposit receipt) f-Ui.--.-v- 

notice (deposit receipt) - ! -Il. A-Jl> 

notice after one month (deposit receipt) 11 — Hi 

notice after three months (deposit receipt);.’. - 11 "— Hi 
notice after sir months (deposit receipt) .111—211 
e at one month's mutual notice after 11 months Hi— 11J 
e at one month's lender notice after -11 months 

inal terms 2-5 years : •. si. ' 

' mortgage 12| — I2Jt 

'■ mortgage ........ 13 — 13Jt 

‘ mortgage 1 I» — 13|? 

’ mortgage ; IS} — 13lt 

irs' mortgage : ; hA.- ■' 

irs' mortgage ; : n a. 

tes are for sums not. less than £20,000 and are subject to 
riatlon and fluctuation, t Nominal. t Shorter periods may 
ugher rates than longer. n.a. Not available. • • • ; 


state oil depend on factors not yet known, 
company, -has chartered the first such as fee date of production 
of several tankers it will need start up and the pace at which 
to carry oil from the giant output will rise during fee first 
Statfjord field -when production • phase of fee fieid's development 

begins late in 1978 or early iii • : — — 

1979. • ’• '. .a -' 

The vessel! a. 125,000 dead- 
weight tenner currently being 
built atthe Swedish Uddevalla- 
varvet for delivery in the final 
quarter of 1978 is owned by fee 
Kristiansand shipping company 
Einar Rasmussen. 

Statoil and fee other partners 
in the Statoi 1/Mobil group 
announced several months ago 
that feey were interested in . 
chartering vessels to move 'crude as a 
from Statfjord. So far they have fee 


COLOGNE, July U. 

ROBERT A. Lutz, management 
board chairman of Ford-Werke 
AG, bas been designated a cor- 
porate vice president of Ford 
Motor of the U.S. and given 
fee responsibility of directing 
Ford’s ' truck production in 
Europe. 

Lutz, Vbo is credited with 
Increasing Ford's share of the 
German auto market by 50 
per cent In two years, is to 
take responsibility immediately 
for the product planning, de- 
velopment, production and 
marketing of Ford trucks in 
Europe. Ford currently Ls the 
second largest producer of 
utility vehicles in Europe, 
according to the German sub- 
sidiary. 

AP-DJ 


Crane Fruehauf income 
Iran venture 


Aachener premium 


CRANE FRUEHAUF, Europe's 
largest manufacturer of. trailers, 
semi-trailers and containers, has 
formed Crane Fruehauf Iran, 
in association wife ' Iranian 
partners, to expand its position 
supplier of equipment to 
Iranian road haulage 
received 25 bids, 20- of them from industry. 

Norwegian shipowners. The new company will make 

The group Is likely to charter trailers at a factory to be built 
a numbei of additional ships at Ahwaz, a developing indus- 
during fee coming month, though trial city in .south-east Iran, Its 
the size of (he fleet needed will head office will be in Tehran. 


World Economic Indicators 


RETAIL PRICE INDICES 
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Change 
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Japan 
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1970=100 

Belgium 

155.4 
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1529 

1414 
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1971 = 100 

{France 
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• 16341 

• 1624 

150.6 

94 
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' 197J 

• 19345 

18845 

169.1 

16.7 

1970=100 


THE PRELIMINARY results 
for 1975’ of Aachener und 
HuDchener Vers) cb prong- 

Aktieogesellschaft, the fifth 
largest Insurance group in West 
Germany, shows that fee gross 
premium income, before com- 
mission and reinsurance, of Tlje 
group rose by 5.4 per cent (o 
DMl.fi6bn. (£3?0m.). The 
group’s parent, Aachener nnd 
Mfinchener, bad a premium 
Income of DM549.Bm, an In- 
crease of 3 J5 per eent, writes. 
Erie Short 

The group reports a lower 
underwriting profit for the 
year, but still considers fee 
position as satisfactory. Invest- 
ment Income increased over 
the year and there was a re- 
duced. write down of asset 
valnes resulting in a higher sur- 
plus- Assets of the' group at fee 
end of 1975 totalled DM4.45bn. 
After a transfer of DMl&3n. to. 
the group’s free reserves, the 
recommended dividend fs a 
basic amount of DM6 per 
DM50 share plus a bonus of 
DM2J>0, compared with a pre- 
vious basic of DM5 wife a 
bonus of DM3.50. 


blic Works Loan Board rates 
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Money and Exchanges 


bills, by fee Bank of England, touched 
Lending Rate -11} per cent.. Extremely large help was gven on a best level- of 87.9 per cent. 


B»nV of England Minimum 
id ing Rate -11} per e 
(since Hay 2L 1978) 


- v i fuota l.oaas B.are 1. per- cenL^-hlgher in: each case . than non- 
■ : jabs A. t Equal instalments ^of principal % Equal repayments. 

" - - . • . ' •. ■■■■ 


ndon tea sales 

i“ _ 

^ T- tea sales held in Londoa last 
42 paduses Mid realised an 
irlce of 1 Oh.Kp per Irtlo «uo- 
h 103.52P at tbe previous sate 
si eo 43p a year aso: Plain tea 
si at S9p. 
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Stock* mi July J anonnted to 41. 
metric (on compared with 61.932 metrhr 
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per pickaxe. : 
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amount of Treasury 

large help was - ! _ 

Wednesday, through purchases of during the day on Wednesday, but 
^ Treasury bills and local authority widened to 38.9 per cent on 

Short-term fixed period interest bills. Friday, compared with 38.4 per 

rates were generally steady in the On Thursday the authorities cent _at the end of the previous 
U»ndon money market last week, bought a small amount of wee.l-. 

At the weekly. Treasury bill Treasury, bills and on Friday The dollar's depreciation since 
tender , the average rate of dis- moderate assistance was given by the Washington Agreement, as 
count rose by 0.0U9 per cent, to purchases of Treasury bills from calculated by Morgan Guaranty 
10.8825 per-, cent, and Bank of the discount houses. of New York, widened stfgbtiy to 

England Minimum -landing Rate sterli71g f el i sharply at the end 2 05 cen , t - 2 01 P er cent - 
was unchanged at 11* per cent. of Tart wfek ing faW? «n fee prerious Friday. 

Day-to-day credit was iiT short large gains in fee early part. to S 1 22 i -122? ahead 

supply for the most part. The indications of an early upturn in ?*, the / iext . ® uctlt ”? “J the 
authorities gave an exceptionally the economy from fee Chancellor International Monetary Fund, 
large amount of assistance on of fee Exchequer and fee Con- 
Monday by lending a large federation of British’ Industry 
amount overnight to two or three were partly responsible for fee 
discount houses at Minimum initial improvement, and fee 
Lending Rate, and by btfting a -pound was also helped by specula- 
very large number of Treasury tion that the Government will 
bills. - -Repayment of fee official announce cuts in public expend 1- 
f advances on Tuesday left the fere next year. ’ 

market slightly short of funds. The pound's trade-weighted 
and fee authorities bought a small average depreciation, as calculated 


INSURANCE BASE 
. RATES _ 

t Atlantic Assurance ... 10J% 
Cannon Assurance 81% 

Address shown under Insurance and 
Property Bond table. 


MINING NOTEBOOK 


The dreams and schemes 
of Mr. Lang Hancock 

BY LODESTAR 

AS Z CASTS out of a London mentioned feat one of the diamond drilling programme in 
hotel last week I involuntarily prospects was picturesquely an area of the Yalgoo gold fields 
looked down to see whether my named Millie's Bulge after Mrs. where Amax has been active for 
shirt was still white, not the Millie Phillips the formidable several years wife notable success 
indelible shade of dusty pink that chairman of . Sydney's Inter- at Golden Grove in partnership 
It would have been if I had been national Mining Corporation, add- with EZ Industries, 
onee again returning from ing that this company once -had North West is also looking for 
Western Australia's Pilbara area. a< farm-out arrangement in this uranium at Donkey Creek In fee 

area wife Amax. eastern Kimborleys in Western 

I have since received a . letter Australia's far north with an es- 
from Mrs. Phillips which answers ploration programme scheduled 
the subsequent queries from to start this month in what to 
shareholders. She says that both my own knowledge is an ex- 
Amax and JMC are of the opinion tremely rugged area. NWM is a 


For I had just left fee iron ore 
king of that region Mr. Lang 
Hancock bearing under my arm a 
glossy coiourfuUy illustrated 44- 
page brochure which starts off 

with fee challenging -claim that 

his Hancock Prospecting com- that work on the latter's. Forrest- passenger "of " booms, says fee 
_ any has mining titles over more 5 *' ' ' ~ ** 

igh-grade iron ore than the 
total published high-grade 
reserves of fee US. and Canada 
combined. 

When you see that in 1874-75 
Hancock's royalties from fee RTZ 


Ocean Resources 


ania area is worth continuing. So National Miner, h rode that of 
the link is 'still there but fee nickel along wife thousands of 
shares nevertheless linger at other commuters and then lan- 
aroun d Bp. What other irons she guished for several years through 
has in fee fire Mrs. Phillips does a lack of bandwaggons. At least 
not say but 1 have asked her to it has now got a couple of new 
. . — . let me know if there are any ones. Friday’s London price was 

group’s Hamersley iron operation further developments other than around 17 p. 
in the Pilbara came to just on those which she is threatening to 
$A2.7m. (£1.87in.) and could rise incorporate in a book, 
to over $A20m. a year in fee ROs 

you may wonder why Mr. Han- Vultafl’S hODCS 
cock still bothers. But that is the “ 

nature of a man who lives and Next on the "whatever 
dreams iron ore. ‘ happened to ” list is Vultan 

His visit to Europe is primarily Minerals which struggled bravely 
to further his efforts to make for a long time to make money 
Marandoo, a joint venture with for its shareholders out of a tin- 
America's Texasgulf, the next tanlallte mine at Green bushes in 
Western Australian iron ore pro- Western Australia. Then a new 
ducer. Other gleams in Hancock’s management took over and leased 
eye are Rhodes Ridge, also with the property on a royalty basis 
Texasgulf, and McCamey’s Monster to the adjoining Green bushes Tin. 
in which the Consolidated Gold Since then fee new board headed 
Fields group is one of the part- by Hector Ward and John Kay 
ners. He reckons that they repre- have been boldly endeavouring to 
sent more ore than Hamersley resuscitate Vuitan’s fortunes by 
and Mt. Newman combined. The diversification into oil 
production plan for . Marandoo- exploration in the U.S. 
aims at 18m. ton6 a year. It would So far they have had a measure 
involve a new port at Ronsard of success according to the latest 
on the northern coast linked to information from the chosen 
fee mine by fee famed "downhill” vehicle, Reynolds Diversified 
railway. One reason why Hancock Corporation' of (he U.S.„ in the 
is in Europe could be that where- capital of which Vultan has a 25 
as Australia has 47 per cent of per cent slake and in which its 

shareholders received a one for 
one free issue towards fee end of 
last year. 

Reynolds already has a cash 
flow from its American oil and 
gas' exercise 
endeavouring 

through further option agrre- 
mills could be erected at either ments in that country. For the 
end using the latter state’s iron clinching of these fresh finance 
ore and Queensland's coal Talk- will obviously be required. But 
ing wife Hancock' convinces one this should not unduly worry 
that ail this is much more than Vultan shareholders. At least 
dream. Whether or not be can their company . Is being kept 


fee Japanese iron ore market it 
has only 8 per cent, of the world 
market. 

Another reason is to promote a 
still more grandiose scheme, 
namely the linking of Queensland 
to Western Australia by a trans- 
continental railway so that steel 


sell it to the hard-headed inter- 
national institutions who would 
have to put up the finance is 
another matter. But he is obvi- 
ously going to have an exceedingly 
□od try- 


It was In February that Aus- 
tralia's uranium hopeful Ocean 
Resources was put forward here 
as, 10 use the down -under expres- 
sion, a good “punt" Since then 
the shares nave tended lo 
fluctuate wife those of big 
brother Panconunenial fee 
uranium finder which is now 
probing Oceans ground adjacent 
to its own big Jaoduka deposit. 
Bui last week feey parted com- 
pany. Ocean went up to 55p but 
Pancontinemal succumbed to 
profit-taking, losing £1 to £14. 

. - There was a reason for the 

ana „as divergence. Panconunenlal has 

made another share placing, an 
exercise that is always a dispirit- 
ing factor in fee market place. 
The issue of 1 . 1 m. shares ai $14 
compares wife Fridays Sydney 
price of S14R0 and a 1976 peak 
to date there of $20.50. U raises 
51.54m. (£1.06m.l. The company's 
comment was that it was a 
" matter of getting more eggs in 
more baskets.” 

What put Ocean Resources 
and is actively shares up was fee accompanying 

to expand this news that Pancan tinemal and its 
big U.S. partner Getty Oil have 
done a deal with the company 
whereby it is given fee right to 
participate in an area in fee east 
Alligator River region of Arnhem 
Land about 22 miles from 
Jabiluka. The cost will be S75.000 


Millie’s Bulge 


alive wife the chance of their for an interest of between 17.5 
Reynolds shares coming good one and 25 per cent. No exploration 
of these days. On Friday Vultan has been carried out on fee 
w«**h» inn and Reynolds 4Jp. prooerty since 1972 but it is 
Finally in this particular series expected to start soon, 
vr come to North West Mining. This is a prospect feat may 
the prospects for which I dis- serve to underpin Ocean 
cussed in April when chiding Resources’ longer-term share per- 
Lane Hancock's Perth weekly the formance but it is unlikely to 
TOere are one or two items to National Miner for. starting its ward off fee near-term impact of 
add to fee ever popular “what- own “whatever happened to" whatever the remits may be in 
ever happened to” series on the series. Now the newspaper has fee winter months out there of 
otherwise forgotten Australian itself got round to this particular the Pancnntinent.il drilling of the 
mining companies which lost company which, as explained here existing Ocean ground. It is on 
prominence after the Poseidon before. Is still very much on the hopes concerning this that 
boom days but whjch nevertheless active list including a 10 per cent. London brokers James Cape 1 
still soldier on. First, when carried interest in a conper-zinc have added Ocean to their 
discussing^Amax s exploration for exploration venture wife Amax national mining portfolio at a 
nickel m the Forresfanra area of in which the big American com- price of 48m. cum investment 
Western Australia on June 14. 1 pany is undertaking a six-hole currency premium. 
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Security organisations need 
closer check on recruits 
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BY OUR INSURANCE CORRESPONDENT 


WHETHER YOU like it or not, over, there is no legal obligation Office at Scotland Yard, for fee 
the private armies of the security for any memher to adhere to CKO 15 prohibited by law from 

organisations have become an those standards, and because of disclosing previous criminal con- 

essential factor in fee present- exclusion clauses in fee Indivi- victions to any one outside the 

day battle , against crime, parti- dual contracts the customer police. 

cularly in fee carrying of money probably has no redress for any Whatever may be done unoffi- 
and in the policing of factories, fall in standards. 
warehouses and fio on. which are The Home -Secretary's views 
perhaps too large or with too expressed in a letter to Mr. Bruce 


dally between the many ex- 
police members of security 
organisation and their contracts 
still In the force, the fact 
remains that the security corn- 


many access points to permit the George, MP for Walsall South. 

installation of adequate, physical and repbrted in the Press on , - - 

aDd electrical anti-thief derices. j u fy j, is feat be is "not at however high and carefully 

Sometimes at the behest of present persuaded that it would lts standard of selection, 

insurers, sometimes of their own he right to bring in some sort . may let a Percentage of less than 

volition all kinds of commercial of licensing control of private 
and industrial enterprises security .organisations." 

employ security companies, for a y e t some kind of control ct , nenX nt rc, A _ rb - 

wide range of duties, and funda- clearly seems necessary for the SVltf ^ 5 ! hat ^ 

mental to feelr employment is proper protection both of the *f k 


honest applicants into fee ranks 
when it takes on staff. 

Mr. John Wheeler, director- 


fee assumption feat only staff of customer who’ pays the’ security ^ 

fee highest integrity are company for iti services and for UndoubtedTv h would ’ Pl £ e ?f 

incm-orc urhn thn UnaOUDieQly, It WOUlfl be Of 


ago to hear feat a man 
several previous criminal con- 
victions could be taken on by a 
private, security ’company and 
put on duty in circumstances 
where he could seize £2m. worth 


new employees. 

employed- insurers" who make fee employ- mns?dersfete*hJtn if °thp 

So It came as a considerable ment of a security company pre- oreanilation b could F Sbmit t£ 
shock to many people a fortnight condition of providing crime loss J ® or nanies U 0 f 
— » iu > 

Sm&'&lSg? »h d o 

0 / f0reigD cu mncy , Plonetag ,0 

his employers customer. Government department Th( _ feInrf , 

3 11 . th *' *®T>* security orpanl- Every ordinary employer must WO uid doubtless provoke E hoSs 
rations belong to fee British be concerned to establish fee Qf protest from some people in 
Security Industry Association, integrity of any one he takes the civil liberties lobby, but 
which has a membership of 58. on his staff, and the security pr0 per vetting of applicants for 
Thjs is basics]]? 3 trade associa- cowpsuy nzust be that much the jobs in security organisations js 
tion and fee standards which more concerned. One problem is a clear adjunct to some kind 
different members set them- that no security company has of Governmental control of the 
selves vary considerably. More- access to fee Criminal Records organisations themselves. 
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SOB as cafadated if the International 
Monetary Fnzri in WuMnston. 


London plan to beat juggernaut 
influx by ring of warehouses 

FINANCIAL TIMES REPORTER 

GLC PLANNERS have selected ciliors and officers visited Paris short-stay premium warehousing 
St * , te a * Neasden, to see two similar centres there to the capital's 10,000 acres. 
North-West London, for a ware- before completing their plans. The authority says the plan 
house complex designed as a They have had “ encouraging ” is unlikely to be affected by the 
, b iZ^: bulk goods area. for. giant talks with private Industry, says £3 00m. in cuts which the 

GLC. Government expects the GLC to 

Large lorries would leave their ma*® on its transport programme 
loads at fee warehouse centres, in fee next five years, discussed 
and smaller lorries and vans by its Policy and Resources 
deliver to supermarkets and Committee last week, 
stores in each warehouse area. “W e are looking for develop- 
The depots would provide c ,?P ltal . iTQm private 

vehicle maintenance, canteens, . sai £ Mrs. Enid 

drivers' overnight hostels, lorrv Wtslnch,_ .vice-chairman of the 


lorries. 

The scheme ie for a ring of 
such complexes in outer London. 

It is estimated that this may 
ultimately bring in £S0m. annual 
revenue and 10.000 jobs. The 
Neasden plan is being considered 
by Brent Council. Sites under 
review include Brentford, Dagen- 
ham and Beckton. 

The concept was drawn up by P ar «s and warehousing for goods ■ Tha Wo , . 

GLC experts enxieu, to stop »” ,.2 b f 

juggernaut-type delivery lorries GLC transport planners occupied hv rifSjij «iii nd 
nratraaft....! t^esaai I £84996 I rn T ?-inr -fSufuu ^ f °? phasise that feere is no Sidings. The^LC Department of 

yager OT-j i g^jai afi r'gitfef Harmreg^aHff'-TransportSws °it 

Oft as ralcrtlted hr I/t/MirliWUl delivering to SHOPS, ?ne warehnusp mmoonloo Tha .1 ...III . r arl it 


overnight hostels, lorry 

id warphmitinci fnr srnnrfc Transport Committee. 


delivering to shops/ ing warehouse ciunpanies. They d»"5C , lJS * 

A party of County Hall coun- would add only 300 acres of in rew^itor fee 1 ^ m ^ 



















































INTERNATIONAL COMPANY NEWS + EURO MARKETS 


EUROBONDS 


NCB issue 


Siemens* earnings progress 


AUSTRALIAN WEEKLY LIST 

'Timaltaa 5 ' July 9 ; July" £ 


BY MARY CAMPBELL 

LAST WEEK was relatively 
quiet in the dollar sector with 
U.S. dollar issues .more-or-less 
steady and Canadian dollar 
issues falling a bit. The major 
new issue was 550 in. for five 
years by Britain's National Coal 
Board under British Government 
guarantee. The indicated coupon 
on the issue is 8 § per cenL and 
the lead manager S. G. Warburg. 

Two other fixed interest rate 
issues were announced. The 
Dutch fertiliser and chemicals 
company DSM is raising S40m. 
for investment in its U.S. sub- 
sidiary. Columbia Nitrogen. 
Maturity here is 12 years and 
the indicated coupon 8 J per cent. 
Joint lead managers are Amster- 
dam Rotterdam Bank a ad 
Morgan Stanley International. 
The Japanese Company C. Itoh is 
raising S35m. for five years ander 
Sumitomo Bank guarantee. The 
indicated coupon is S| per cent, 
and the joint lead managers 
Banque de Paris et des Pays Bas 
and Daiw-a Securities. 

Also new in the market is a 
S30m. floating rate issue for 
Credit Industriel et Commercial 
via Morgan Stanley and Bankers 
Trust International. The five- 
year notes offer a quarter point 
spread with a minimum expected 


to be set at 7J per cent, for the 
first year and’ 6 } for the remain- 
ing four years. 

Pricing on the Bowater issue 
seems to have been accurate— 
it was closed at par last week 
and was being quoted around 
par or slightly below on Friday. 

In the D-mark sector, Nor- 
way's pMlOOm. -issue has been 
completed. . It was largely pre- 
placed and arranged without an 
underwriting group and thus, 
though it will bd quoted, has 
elements . of a private place- 
ment. The. reason for. the 
limited nature, of the offering, 
it appears, was that Norway did 
not waul a full-scale public 
offering between its guilder 
borrowing and a dollar issue in 
New York currently being 
planned. 

The Japanese Synthetic 
Rubber Company has raised 
piT 40 ui by means of a 8 J per 
cent, five-year private place- 
ment at 89 ■ per cent. Industrial 
Bank of Japan guaranteed the 
offering. 

In the Swiss franc sector. New 
Zealand has completed its 
Sw.Frs.S0m. 61 per cent, issue 
at 90 i and Carlsberg-Tuhorg is 
currently raising Sw.Frs.S0m. 
also at per cent The next 
issue is expected to be 
Sw.Frs.lGOm. for the SN'CF. 


BY GUY HAWT1N 

SIEMENS — West Germany's 
largest electrical concern and 
the country’s largest private 
employer — has disclosed that 
earnings in the first eight months 
of 1975-76 more than. cover an 
nr changed 16 per cent, annual 
dividend. No other indication 
of the final payout for the cur- 
rent business year was given. 

Dr. Bernhard Plcttncr, chair- 
man of the executive Board said 
that during the period turnover 
had risen hy an overall 9 per 
cent, from DM11.4bn. in the pre- 
vious business year to DM12.9bn. 
(£2.79hnj. Operating profits, 
while slightly, down on the first 
eight months of 1974-75, 'were 
still satisfactory. 


BERLIN. July 11. 

The strongest turnover in- 
creases came - from abroad. 
Exports by the group's domestic 
ape rations rose 14 per cent, to 
DM3.4bo n while overseas turn- 
over as a whole advanced 13 per 
cent, to DMtobu. In conti-ast 
home turnover went up by 6 per 
cert, to DM6.5bn. . 

Incoming orders weakened 
during the' opening eight months 
of 1875-76, which ends on 
September 30, Group orders 
were off 3 percent at DM14.2bn. 
with the decline coming from 
the home market where orders 
were down by 6 per cent at 
DM 6 - 8 in. Overseas orders 
remained, virtually unchanged 
at DM7.4bn. 



u ';The Financial Times 
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TEL AVIV STOCK EXCHANGE 


Italian hosiery firm bankrupt 

MILAN. July 11- 

BLOCH CALZE. .a major Italian side red a sound, company was 
hosiery firm based in Trieste, excessive labour costs. II Sole-24 
has been declared bankrupt by a 9 r .®* * n authoritative business 
Mila- Court. The unions repre- ££•' °”f 

sent ms Blochs 3.000 workers sa ies revenue, 
have protested against the deci- a sim ilar case last year, the 
sioa and asked the Ministry of hosiery firm of Omsa. associated 
Labour to intervene. with Pecbiney Ugine KuhUnann. 

The family-owned company, the French conglom orate, was 
which has four factories, has helped to stay in business with 
debts of more than L20bnu In Italian Government assistance, 
the bankruptcy hearings, it' was The unions are seeking the 
alleged that the cause of the same for Bloch, 
collapse of what has been con- AP/DJ. 
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. 10 / 7 ) ia-h 

lUi.lt r/JSb 
(3/2). . >8/6, 
112.22. 100.20 
1 (9n0 i 1 10, Aj 
i 74-i j 64.4 
(3/5) i .9/7 
'<21.7 iTis^- 
• XUiM i CttR*. 
1 10a3 | 88.8 
. »«) •»«) 
4fibA3>3MAa 
1 ili/« , Cil) 
l 9U7 ! Ti20 
' fiSW 2 ) , (4/6) 
367.90 3S6J2 
: 130/6) l (6/1) 
-2K.1G Z5&35 
I (3/2) , (2,1) 


I July ; Pre- l 1976 1976 

I 9 j vIom i High , Uow 

Spain (p) ; 83.24- j 85.91 100.79 ; ’e9.«i 
. am . <i/4) • 

Sweden t*\ 471.20 - 46HS7 1 *?6J6 

tiom . :w»i* 

Swies'rl'dcr. 290.5 29LI 1 896.6 ■ CTsA 

| • . ; l2/3< r •«.*, 

Indices and base dates na has* values 
100 except NYSS AH Common— 
30. and Standards end Poore ion 
at Sydney Ml OriL <bi Belaun 
SE 31/12/63, fd> Copenhagen SE 1/1/73. 
(ei Parle Bunt 1861. tf t- Connnerzbank 
December. 1953. rg) Amsterdam In- 
dustrial 1870. th) Hidg Seng Bank 
31/7/64. ik) AC (Ian V \n*. Im) Tokyo 
New SE 40/68. in) Strata Times IMS. 
fpi Madrid SE 31/12/74. . (a) Stockholm 
Industrials 1/1/58. fr> Swim Bank Corp. 
31/12/56. in) Unavailable. J ExdudJiaz 
bonds. *425 Industrials. t423 Inds.. 50 
Utilities and 55 Hails, (c) Cteaed. 


Amalgamated Rubber 1.66 11.65 

Bovrar ere *“ “ 

Cathay Secunue* — 

Chins Light A Power.-- .... 23.40 23.80 

City Hotels. — - 32-00 . 31.00 

Coamopdlltso Pro perries.' 1.20 ' 1.21 

Crora Harbour Tuonet. — 9.20 

E. Asia Navigation-..,..'-.' . — ‘ ‘ 0.35 

Hooa’Kong Airerait — '^2-59 

M.wigfc'n jfr fc Whin (.an Dork* -- ' 10.00 

Hong hoag kletSric. 4.475 4.475 

HongKoo^ Sow loon W hart 16.70 i 17.00 

Hong Kong Land invest...' — 7.20 

H'Cix Kong Shanghai Bank 19.50 19.60 

Hoag Kong ShsngbaiHcAla 11-40 12.20 
HuluhiKJD loieruanonal.. — ; 3.175 
Indonesia C'-nvolKtalfd. .- — — 

Inter. Pacific heennries... S- 60 I 

Jandine Mat b«un.. ...... — -• ' 21-60 

Jairitoe decs 7.85 i 73)5 

Omloni Imurance — — 

Soutbn. P»c- Prop — 0.85 • 0.81 

Soothau Textile. t24.50 

Swire PactRv. A ..... — 9.45 

Textile Alliance «8. 15 | n8.15 

rextUeCotpnl Hong Kong ;5.60 ; — 

WbeeJock JUidea 1 - ! 2.60 

Wbeetarh ilaririme 4.00 3.7S 

ff in^ r Inrifinrriai 1 2.08 ' 2.15 

ffy nnw ir — 7.45 f7.S5 


r Boyer, t Seller, a nominal- xo ox-all. 
xd ex -dividend. 


CORAL INDEX 
Close 384-389 


Industrials 

Sort* 

Bmutead LV 
bomtuadBiw 
Duoloj*. 

haw> 

F rarer Xe» re- 

Harr Par 

fftiiue Ind. .. 
rmdtca(« 

Janlme 

Malay B« y%._ 
Uala't Cenil 
Mai. Toha.Tr. 
Ov\Chin.Bk 
Pan Electnc. 
UotMotnu Cn. 

Koibmao 

shell 

>imc DJUt>y_ 
t'old Stnrage . 1 
St i ait* ritaam 
StnutaTInuM 
(1675:' lad. 


ritimnaTrad’g 1 bJO 
TenwncRoa I s ' ~ ■ 
Time* PnbT! 

Beriwtf. — ; 
C. Ea^Ineetv-" ^.85 
,1". Ov*a- BU_. 428 

Wearne- j 2J8 

Tiaidur- ; 5^1 

Chemical -.. '*;4tt 
WtU’/nJacka. J.2T. 
Rubbers 

BatntJntaag L04 
Dunl’pSsute ;1A4 
Kempa.1 2.61 

Has 

lustra). Am. ' 
BerjunUi.— (1 2M. 

Ksmiair — 

kmrasi — - 

Ku> 4 ibI — 

Irm er Fezak. .. — . 
Hclallng Tin., 3 j 85 
■Sungei Way., l.lfl 
TnnskabHar. — 


I.G. INDEX 01-331 3466 
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GERMANY ♦ 


Irma Aaaantia. 
AdeUtoeVri^Us Uat !*■ . 
AUlcri HnteT>Og.|adBaJI: 

Acipril lapwratpai^ 

Atnpci Ptmlatim ■ 

Itax, Vlnnli-u.^-... 

Aw* Palp I* per 6l l ' 

Anar. Con. IftdHarrimu^. 
Auat, Founds Uoo Igvnu,.' 

AJ8.1 * 

Attrt. OtlA iiaa 

telle Mmal Jed 

BcuipnorHV* Copper- *. 

BnAen.Hul Pb^rWwry - 

Car iff* Chned Brewirr- . 

ft.J.CdM 

t.*K .1.^ I 

Cone. DokniMa Asrt ! 

CeHHUMr'lftu.^... •' 

A-vufsc Hkdurfc—,— 

CMetaAnatraftaiftei.— . 
n^ toLbar ipt.^.;, 

biter !*amh 

KJ5.!0dm<riee_^. 

6 T. tZbci— . 

uen- PrapuiyTiriri— ,™. 

llenwart e t 

Hod ; 
LC.L A ostnila... 

UAt BokUttga.,,— ' 

imty-Ccppw— 

Ivnntng* iuduatraa 

jimea lUanrii — IWHNU .. 

iiuuia fvxtiJoratxrij 

HIM HotJJngT 

My« F.mpor.dtn.^n,. . 

Ncwb^.,- 

Nictio&ft iatc.Dflt/ocal .... 
UttAro H>!1 

i/ailuitg* 

(.Mi >wndj .. 

!*iMi»r (Winer 

■PvjuKS Coin an 

U. C. Slefei: ._u. 

x-t. Hi land Sliding - 

sUxkaA Holding*— 

i.ven ifl'..,. . 

i' a/tra* — L’ 

4'alero Mtmng (PO crura .. 
•V« 


Ciba shelve 
agrochemic 
protest 

BASLE. 1 
CIBMiEUIV is ?hetvm 
■u wt up ao agroa 
Mariv, near Fnbtrur 
Sw.Fn350m projert wa 
umtrd various : agro 
uniU of 'the group. ;. 

Ciba said that since 
ject was conceived, 
stances had changed 
an esteot that the., plat 
bo looked at afresh. 

It said the group 
marked Urge sums foi 
uient for the manubclar 
products and the expa 
plants. It also cited .f 
predictable ” currency r 
for the review , of t. 
priorities. . 

AP-DJ ‘ 


• 19(5 

High i lam- 


373* | Abbot Labe....: 

7i* ,AridraB»(iKtaph...| 
28 ij |\etn» Lite A ijaa. 

605a ,Alr Prrducu 

17't |Alrco 

19Jb lAlcuLAlumlnium; 

38»a |Afaoo 

25I| , Allegheny Ldlm.l 
161* I Allegheny Power; 
33>a [Allied Chemical..' 

44a* Allied Stores ■ 

lit* Ai I Is Chalmers ... 

46k j Amsx | 

166a ; Amerada Bess...., 
85g j.Mner. Airlines.... 
30 te Amor. Brands....; 
I9 >b }a roer. Hrp* ri c s sl , l 
305* , Aruer. Can.. — 


*. Cyanami, 

20 ig . Amer.Eusi Phwn 225a 
31 lAmeric’n Kxprewi 375a 

31 Amer.HomePradj 34 ?a 
57* .Vm^r. Medics)...! Big 
4 ?b Amer. Motors — J 47* 

323* .Amer. Kac. Uas .. 1 361* 
165, ! Amor. Standard.., 25 Ja 
24>? lAmerican Qtores. 32 
60^9 Amer. Td. & Tel.- 57 

181b lAUF 207 8 

44« 'Ampex 85* 

165* jAnaeonda 2812 

227a (Anchor Hocking, i 305* 
28Ja I.Vaheussr Busch.' 51 
261* |.\nncD Steel— ...i 325a 

21 »a 'A.S.A. — i 2ti 7 

71a iAsameta Oil— 1312 

13k lAsareo- — —„.i 18ls 

193a lAnhtetld Oil 285a 

81 |AtL RtchBeld — . 102 

105s AVC - — I lata 

41? I A vc*- —i 133j 

7 12 lAvto _! IDie 

325s lAvrm Products...) 473* 
2218 iBalu Uss Elect—! 24Ss 
42k Bant America...., 56 it 
2878 Bankers Tr. AM. 35 k 

25k iHarwsrOll — . 2B3 4 

21k 'Beatrice Foods.... 26 t a 
34 iBectiMi OuklasOB 57k 
15 I Bell 4 Howell — i 205a 

40tfi dendls 42t a 

15s jBeoeaet Cons- -B' 1 ig 

33k 'BtUilehem Steel.! 43*'a 
Site (Black 4 Decker... 24k 

245« Boeing- ■ * 1 

23k Botae Cascade. — 24k 
26 Borden— —...( ilia 
197g Borg Warner—.. I 3954 
8 k iBmniK leu..— ...I 13»* 

10 . toucan ‘A’..— ..., 105a 
66 ls /Bristol Myers — I 79 

10k Brit. PelAJ0B....| 10k 
2^5* Brockymy Ulaas .. 1 38 k 

11 Brunsvick ) 17 

175 4 Bucyrus Erie— ..I 28;* 

Big Build-—-— — j 79 

6 Butova Watch-.. I B5g 

32 Burlington >"thn! 48 

84 .BumHtglts — 1 102 

3ia | Cal (I Computer -I 65s 
30 Campbell soap.. -I 33 t b 
IS 'Canadian Pacific. 18|2 
75 f Cans) OandOlph .. 1 7a« 
67 Cartutiou— j 75k 

12 larrwi General I J3&a 
177 a Carter Hawley ...: 20 
695a j Caterpillar Tracts! 901* 

465» [CBS 1 t9J 8 

421* iCrianeac Corpn .. 49 
1512 [Central 4- S.W — \ lSlfc 

15ig [CertaiaTeed 17^ 

21)8 (Ce»ii*AinsafL.. 29 
26!w (Chase Mantaactaii 50 tg 
30>s Jchemtesi Bit. A T 41 
27lg jChewtagh Pood.. 29l 3 
34 k CbeaateSywem— 391; 
69 I Chicago Bridge-. 76 
914 Cliromslloy— .. 14Gg 

10la Chrysler 19 la 

li c IClncrams- 2l» 

183s Cinc-itilacrao— J 64 5g 

275s Citicorp — ... 35*8 

36Sa iCIHes Sorrlco— . .J 531g 

7 Clt y lnvesdxi)r.,*'i 10 

78 | Com Cote—— ..J 66 k 

331a Colaatelteliii 28%t 

Ilk [ColUnsAlktoan...| 12i* 

225 4 'Columbia Gas. — | 24)g 
4ta Columbia Pia.... 6 

gin Com Itts Cool An/' 

325* Comboatiou Eng.| 46 
. 265s Com«‘lb Edison., 29k 
8 I 4 Itomtr'tb Oi* Be*.', 10k 
23 la Comm. Saieili(e..| so 
IS® toD.lMb«N.Yl 185a 

19ia ifonsul Foods 1 23ii 

243* ICooaul Aat. U**..' 25k 

19 luauutnenpjw 20*8 

26k iCoDtlnent'lCivtP! 33 1 a 
36 .ConrinencilOll... 38k 
12 1 4 |Continental io a 

17 k SConWol D*ta 24k 

30k 'Cooper 1 thin* 37 

17sg 'Copper Hange. 2-fia 


771s < 435* ' Carol nu; G last — . 75r* 
481* 1 406a ICPL loi'natlanl. 477* 

785* . 30k iCrsne 58k 

275* 215* ;CrockerN'st 26r* 

1 49 355* CroimZellcrtwL-h 39i 4 

| 39(2 ; 195* 'Cummin* Engine 391* 

15 tp | 10 [Car am- W right-. iBk 

267 S ' 20 k (Dana 26k 

41 27k I Dart Industries..! 35i§ 

73k i 51^4 I Deere ! 68l a 

29 ! 22a* Del Monte : 29 

75* ' 3k Deleon* 41* 

15 j 15 >g I Detroit E-llson... 13k 
79 lg I 531* iDisnaooddhmmrlf 75 k 

101 j | 8k Dictaphone "'93* 

1815* I 1351* Digital Equip... 1797* 

63 SOI* Disney i Walt) I 55 

671* I 44k DoverCcrpo—— .1 66 

57k ! 96k Dow Chemical—. 473* 

I 85a* 41 k Drawer. : 44/* 

I 161k 1 125 Un Pout. 1 134S« 

{ 111: 71* ’’Dymo Industries 10k 

37 ! 251* Regie Plcher. — a5*8 

105* ' 4ta I Bast Air Does.... 10k 

1185g I 95k (East man Kodak.. 1007* 
4itg j aav» i Eiton.—.:...— ....) 4it* 

17k • 155* |BCi A Q 17 ' 

155a , Ilk bl Aat. Gasl 14l* 

44 ' 255a Bln*. 30 1 j 

S0i t ! 391* Emery Air Flight! 43 k 

34ls ' 261 b boihan ; 33k 

3k toll. 1 4t* 

37a* 23 Engelhard Mm..., 345* 

42 32 Kaiuark - 56 

491* ! 29k tobri 38s* 

104s* . 86k Bxion 1041* 

54 | 36k Fatrehi Id Camera) 507* 

60 43k Fed. Dopt. Stores! 46k 

26 I 211* FlrestooeTlr*.._; B3k 

29(4 j 30k Fst. Nat. Boston.l 25)2 

19 I 8k jFlexi-Van 1 10k 

205 4 ; 16 Flinnkoie. 18 

29 k . 25 k jFlartda Power — i 38 

43 ] 31 [Fluor. j 415» 

271* . 197* iF.M.C — ' 247* 

60k | 435* Fool Motor. .— .. . 581* 

18 k 13 k Foremosi-Mck.... 165* 

46k I 27J* Fnslure. 445* 

35 - 23 -Franklin Mint....; 535* 

285a ! 21k iFreepretMinerals' 26k 

I E87 g ! 18k Fruehauf ! 255* 

9k ■ 4k 'Fuqua Industrie*! 9 

17i* , iOk .'G.A.F. ■ 15 k 

40. 32k tiannett- J7 

111* 9 !Gen. Amer. Inv..- 105* 

325* ■ 251* JO AIN 28k 

15/ s 95* Gen. Cable 1 12 

64k i 371* Ren. Dynamics... 64k 

581* ' 46 iOen. Electric I 581* 

3H* ■ 261* .General Foods.— I 28k 
341* ■ 265*. Genera! Mills—..! 31k 
715* : 68 |Gener.il Motors.., 66 ■ 
185* 1 16k (ken. Ptih. litU — i 17 k 

SO 34k 'Geo. Btonal — ; BO 

281* I 24 lOrnt. Tel. Elect- 26Sa 
23k ■ 18 Itsen. Tire....— . 22k 

9 5k '(ienesco. 7 

561* j 41 Wrorcia Pacific.. .' 493* 
189 k 1 1585* Kietty Oil 1 182 

387* ■ 29 -Gillette — .' 30k 

111* i 758 1iW«l IfaMne— i 85j 

285* 18 Goodridi B. F—- 27 

25U • 20i* .Uoudyear Tire—,'. 23k 

38 i 16k 'Gould. 375a 

537* . 241* Gmce W. B. 27k 

167* 126* Kitaod Lnicm — ».! 14k 

15 3* l 10k 'Gt. Atian Paotw' Uk 
17 ta ; 141* Git. Sixth Irou . 16k 
17 tj ! 13 lOreyhound IS 3 # 

3 k ■ lk >U roller— 2 

185a | 14 iGruinman 167* 

26;* ; 21 *'1111 A Western, 25 i* 

28 k 20k flal/ OH 27k 

64i* [ 48t* 'Halliburton.. 63k 
60ta 431* Hanna Mining— *>9 
475* 207* !KarniBclifeger„,.! 21 1* 

51k 41k [Harris Corpn— I 49 k 

61k Wi Fan-’ P- 4Bk 

295* I 80^4 Heller (W.B.) S2k 

68 j 30k iHoubWn — - 50k 

117k i 95k Hewlett-Packard 1 116k 

21 12k I Holiday lam I 14 u 

441* i 32 Hnmeuake j 37 k 

561* ' 32k -Huuey wel) ] 52k 

133a : 10k ori»er — ■ 13 k 

27k i 15k 'Huston E. F. 193* 

201* i 161* ilC Industries ■ 19Tg 

40 !g ! 341* [IX A — I 40 

j 945 b i TO logemil) Kirad— ' 91*8 

58k , 41 [Intend Steel [ 57 

j 121g 1 8k ilasllco 11 

j 278 j 323k l IBM —I 278 

i 285* ! 81s* ' I mi. Flavors [ 23te 

'315* I 33, J Inti. Harvestor...: 31k 
42 k 1 35 'lnu.51lp AChp/n 3Big 
I 56k ' 85 InL MulLUooda... 32 

i 36k , 841* lnro 35k 

I 79k 1 37s* .Inn. Paper..——' 71s* 

27 1 163* IPO i 23k 

30k . 22'* Inti. Tel A Tel | 28s* 

33* I lk • Intern ; 23* 

33;r ] 23k Io«r« Beet ; 51k 

13i* • 9*3 ll ; imermrionaJ.i Ilia 

441* ! Jim Waller i Si tj 


23 Jefcos Manrille..' 
821* Johnson Johnson; 
125a .'John*® Control 
22% JnySIanuinctur’gj 
277; '.Kaiser AluRdo m 
8k Kaiser Industriesl 

52 Ksuer Steel — ..; 

2k ,Kar 1 

50k iKenfiecnit — 

60 re I Karr McGee-.—.. 
181* I Kidd* Walter..... 
36oa [Kimberly-Clark.. 

353# jKoppers... 

40k jKratto. — 

31U Kreaga..... — — . 

175b iKnyerVa.; 

39M ;lenSttmaaa_ - 
211* .|Llbbey Ow.Ford. 

29k 'UjoeenGroup— .. 

45 j Lilly (Eli). — | 

67* Utton loduat — 
6a* LsckheedAlrctaft 
14 lUme Star lodv.1 
157* S U>DX Island Lt/(J 
217* [Louisiana Land—! 

341* Lubrizol — 1 

13k Lucky Stores....... 

136e L'fces Youn/tsfwn. 

i 4k ;Mau Millan ' 

265* UavyR-H. 

29 litre Hanover-^. 1 

35 [Mapco.— 

41k iMaralbon Oil 

9;* ■ Marine Midland.' 
165* IJlarshaU Field... 1 

SO:* [May Dept. Storaal 

295* iMCA j 

377a [McDenaret^ 

145* 'MdDvonell Doov.j 
125* MdUrawHiu ' 

65 lUereit — — | 

14k [MerrtU Lynch.... [ 

121* iUGM I 

52k [Minn MlnsAlirri 

471* I Mobil Corp — 

76 ! Monsanto I 

53 k '31 organ J. P — i 

41 iMc4orute _[ 

16k 'Murphy C/iL. ! 

351- jVabtaco ! 

30 k 'XaU» Chemical... 

9s* , National Cam— ; 

16 Nat. Distillers.... ' 
95* Aat. service ind. 
371* National Steel....! 

221? .Xatnmas — 

23&* NCB..- — , 

16 ;.\eptuoe Intla.... 
191* New England BJ. : 
25lg 'New BuffJod TeiJ 
12t* i Niagara Unhawk' 
111* -Viaiara Share....; 
127* -X.L Industries^! 
64 Norfolk AWeai era, 
337 n North Nat. Qaa...'. 
2358 .Ntlm »iatea Pwr., 
23 'Xtbweat Atrtlnes' 
43 k I Nth west Bancorpi 
177* Norton Slaatm — 1 
14 .OoctdencU Petrol 

17 Umiry Mather—' 

161* Uhio bdisoa. 1 

301* Dim ........ 

36 k Oua Kleraior [ 


107* Orerrea* Ship.—t 18S* 
2k lOwena-Caraiiur 49k 
68 ,Oweos Illinois — ■ 60 J * 
20 PadUc lias nut* 

153* 'P&c. Light in I 181* 

£0 [PSii Pwr. A is ... I 2078 
51* PanAra World. AM 61* 
21S 4 'Parker Hann ian.-i 55 
147* l Peabody rial Ion... 18k 
li* I Penn vrMln l.. M J lk 
19 i B I Penn P* 6 U...J 20k 

49k .'Penney J.C— 50k 

• 191* {Peoiuoll— 343* 
5k [Peoples Drnr„„. 81* 

84** iL'wpte. One 48 

31* I PepsiCo..*- 7/1* 

19 'Perkin Sltwr-.J 83k 

237a :P«L ! 88 

255* Piker.— — . 89k 

36k ' Phelps Dodge.. .. 44i» 
147* | Phi la del rite Bleq 16k 
50 PldUp Morris-... 63k 
49l* 'Phillips Petrol'ml 62 k 
14 k IPtchwtek tttt«r...l 19S* 

53s* ipillabury • 361*. 

13i* Pitney Bowes. j 171* 

31 iPlitetMi — J 44 

111? [pUmey Ltd ADBj 131* 

311* Polaroid ■' 403* 

111* Pubrnmc Klee.....: 131* 

35 PPL Industries.. 61k 
817*. ! Procter Gamble- - 68k 
175* I'uh. fjwv. Ekw..; 184* 
27 v* Poiimac 36k 
I4J* ftntt 17S* 

027* Quaker Oats 27k 
5 'Rapid Amfirinn .[ 6k 

44k Rsythwo 63 

18k .IM A j 89k 

7* .(leading . — J 07# 


271* KepoblmSitaoi-.. ! a7s* 

693* illerkm— | 87k 

22k Reynolds Kerala.! * 38 

551* Heynoids K. J 684* 

214* Bieb'sons MerrelJ kBk 
234* 'Kaekwell Inter.. ! 31k 
60 [Robin A H aa a .^.. I hi 


41** 'Royal Dutch ! 481* 

104* I Russ Toes. 11 

9 !<yder System— 145* 
894* Gateway Stores... 401* 
351* pi. Jte Minerals-) 481* 
341* d*. Hnsia Phpar— 41 . 
30a* panto re Inds — 40 
34* pan) Invest— . 57* 

3k daaoo lnds.-JZ 1 6k 
171* pchlira Brewing. 207*' 
70 JSchl omberger- — ' 885* 

Ilk IsSCM IBS* 

14k jdoou Paper— 19s* 

113* pooriU Mig 174* 

43* jScudd’rDuu Vest] .71* 
14 Kea Containers... 

25k Hra/trem — — 

13s* ,Seerle IGJD.I 

614 t | bears Koebac*.... 

221* pBDCO 

475* pbel) Oil j 


487* 

80k 

40 

4k 

884* 
184* 
241* 
175* 
71, 
32k 
315* 
17k 
791* 
36 k 

69' 

33 
22k 
40k [ 

SSi 

13k i 

51 

58k ■ 
377, ■ 
624* ; 
361, l 

If 

SS! 

385* , 

52 ! 
78k : 
103k ; 

21 I 

491, . 
38 ; 

357* ' 

HIl i 

el \ 
71k 
41* . 
334* l 
lai* ; 
28k ' 
36k : 
129 { 

22 ( 
22k ! 
691* 
235* 
58k 
285* 
121 * 
354 4 
26k 
16 
541 S 

215* I 

38 | 

15 ■ 

297* 
351* •' 
16/« 1 
134*'< 
351* , 
4Sk I 
10k 
76k 
®k 

543* 

913* 

2k 


CANADA 


3.10 .Abbey Glen Ptnri 6 

85* 'lAbitibl Paper ! 117* 

3.35 'Agnlco Kagle- — 4.40 
194* AkanAlunitiiiiun! 2S7* 



237* .Vlgonss Steel 25k 

21 Asbeetoa. 30k 

15 Bade Montreal... l»4a Mupch. 


ham hut 

K kJcknerlDm 100'. 
SUock Humbolt...! 
bLnipp Pn Dm DC, 
Kundaicredii Bk; 
I Jnrip„.. f - - r , — . -- 
LowenbraoDMtK! 

Lutthansa L 

MJ J*. 

M’eamann Dm KDi 
Mefalnlacha tt.. - r 


'. l«is>ce— . ' 

[ I. Ureal [ 

, - - Machine* Bull- 

7 3.3 . MicheimT...... 1.286 

j/20 2.7 , MiwtHcjmeesey..- ■ 510 

20 ; 4.8; Penhes ; 169^ 

- - f 1'euhmey— 96 : 

■ 10 3Jt 1 Heugem.Fre.iOt... 260.2 

- ! - i Printmapa 4&2 

| 18 ; 3.3 Redout*.... 1 650 

I 16 ! 4.3 Khcme Ban lane-., WO. 3 

1 20 ! 1.1 1 ?»dlor S.A ! • 53 ', 

4 i 2.0 trace i 215.9 


291* Idbell Transport-j 
164, laicnal 

52 rilpnodeCorp— . 

Ilk ’Impllrity Eat—) 

8k Sinner p 

2k toltttwn T SI* 

97* Southdown 117* 
18k -iputheni Cal. JSd!' 20 
135* Sou Lh era Co..,— J .147* 
48 Stbn. Nat Hea-J 675* 
30 Southern Pactfic. 847* 
50 k SoutbemBailsrayl 624* 
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18 .aundstrand. a5*e 
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37 tg Bsnfc Scwa SooXia 394* 
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Anaemia Fin- 

hsrtojd 

Breda 

Burieo 

tkntonl— I 

CIGA— J 


726 '+26 ! - ' - u ihi.suc^eu no 
815 1-10 : — - Huffman D*Hoebe' 
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0J3 Place Gas AfliU 039 
19 PlacerDevphjpnii 241* 
8k POwar Corporat'n 9 

131# Price. 147* 
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Modtotenea....;... 69.000- +500 1.701 
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GranaeaftMO 1 1*2 L — 1 • 11 1 9,0 B4B«> < 

Hacdetebanken—L ■ ' 235 J — 1 j .16' 6.0 1 Banco BUtuo 


iiaranou — 1 *«h» u ,.1 10 i 6.0 Banco Atlantlco 0.900) 
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Kwi tSS j 4 70 Equity 4Lmr-—...{5XB 543|+02} 4.S2 KeyP.LF.- 563 59.6 +02 Stt 

Next sub. d«y July 2X - Fr^mg^L^t ^ Ud^^ SSSSTiSS? MMV 

ate Progressive MgmL Co.¥ gjo 62* 643»flCT 3 S3 

/fae. £03. 01J888330 Income T*t. ^7.6 6Xh3 -Oj) 734 H 


0143839V Magnum 

I 2 JO (Accum. Unitsl 

J 433 Midland '— 


lAccum. Unlui_-_ R633 


499^3 J-_g Gp.T*«.Ju}y7._|aM5. 236J| 1 

“I ’S Oceanic .Managers (a) (z) . 

42.3 + oil 3 01 15. Gt. SLThwnaf .AposGe. 01-2J 

444 +0.2 3 01 eOccanie Exm'ri Fd MB 424tf ... 

48. B +0X 332 Pin suj cl*l 24 4 25 9 +0.2 

55 b +01 352 General — 160 17.0-02 

35.7U -OS 595 <’ rout h Accum. 3IJ 33J 

1943 - 0.3 5» Grou-th Income — 26 7 28 3 ...... 

68.9a -0.3 10 08 Hirii Income 216 2*4 -01 

1018 - 0.5 10 08 I ru * 153 163 

136.0 +1.1 127 Index- IB 4 20.7c +0J 

1716 +0.6 438 OtflKW : 213 2J3n 

2102 +0 7 436 Pcridnaaoee 38 2 4L7 +0.1 

1093 +0-1 837 Recovery U5.4 163c 

IMS +0 1 817 „ _ ..... 


Hich Return U§9 

. aa= 

UJL Funds 


UK Equtrv Fund __I3<3 

36.71 -M 

Ehor Ca p. A cc (50.7 


Oirnw FttBdS 


k 19, (. ummodiiy ______ S5 4 

ftotitctne 28.4 

rs. Ud- E*c-mpl T«l. 67 4 

niit+co-v> Exira Income 28 6 

01-ffl68«: FarEaM 187 

*53 3« PinanlTM 293 

67 M -I 780 (laalnd 4tf\»wer_ *8 8 

■aline Jubr IS. Gen. Fund 263 

... Global Grth 52 8 

Ltd GnldAGeneral 785 

re ap tttp GrnMh — — 62.2 

Inc. 4 Giw-tli 529 

Ini. Consumer —23 0 

___ Imem-T-a.Sharca— 122 

31-220 7351 Bin-raliTW 36 0 

Ses Ud N+L High toe 59 9 

Nw /smi ex 26 4 

, „ . . _ _ N. Aiqer. Ttt 29 J 

I-W 2-S PfTanalTM J762 

- i-J 5-S Property Shares — 9.7 

6S.0( +03[ 2.73 pmridenl^ 10X7 

Security First 56 J 

4601 +031 726 Shield. 37 9 

^ Status Change 174 

Universal Second .. 87.7 


01-838 OJlltWTB See also Gilevaon Mapagcmnt 
57 5f -0.11 5.65 
543 +03 437 

M2 ...» U.47 Trident TrnstslaHgl 
mj ! 381 Scblesinger Trust Managers Ud 

3-5 IS 140, South Street. Dorking. lD3nfi< 86441 

jjtl +0 ‘ 1 U America.-! Growth ..130 9 33 4J -0.11 — 

aia aw Income G5 2 3SJd .. . 9.M 

■ ri,J cJ? UP •Withdrawn!.. .1264 aivwl.. .J - 

30M . — 54* l„il. Growth . ’ caa-J_an( t n 


783 

30.7 

20.1 

316 ..... 

= 

56 7 

84. n Mia 
66.9 +01 


U.K.Grih.Dirt [163 


35Jni .. . 
aiv* .... 
54 5*t -02 
24 9 +0.1 
28 6 +0.4 
252 . . 
IB 4 +03 
17 6 


■Next sab day July lx 


838 Tyndall Managers Ltd¥ 
532 lOLConyngc Road, Brt-anl. 

4.4S Income July 7. 182.0 I 

7.69 (Accnra Units' 134 8 14 

8 60 Capital Julv 7 94 0 4 

5.49 'Arcum l nil‘1 124 4 13 

284 Exempt June DJ 77 8 B 

4.75 1 Accum. I'nlisi .99.4 10 


104) +01 238 CanyngeJuivT 

107 01 +0.5) 4K lAccum. Uni Li 1 

60 fain [ 5J7 inU. Earn. July 7 


HIE 


537 mu. Earn. July 7 1973 

5.05 (Accum. Units) [207.4 


0272 32211 

86,21 735 

141 6 735 

981 499 

1308 4.99 

8X8 658 

1044 658 

75.0 549 

87.0 549 

2071 ....... 5.49 

2173 5.49 


934 — ' Tyndall Nat. and Cemm.¥ 

Unit Tst Meager* Ud U» W 

5.42 «a,CharU>HeSq.. Edinburgh. 031-2203271 Capital June 30 980 101 3 


3-J5 ir! Europe Cth Fd..(76Jt ■ 
5J8 (>>JaP3 3 Glh. Fd_ [79.9 

519 ti)U5Gib Fd., [793 

f Sector Funds 

330 Commodity [62.6 

367 ix 'Cmndiy. Pens.* -176.6 

?•« isaar.--^ ++-lf?S ■ 


431 Stewart American Fnad 

5J6 Standard Units |58 6 550] [ X9I 

ArcnnL Units — 53 4 58 iJ ._.'_[ — 

384 Withdrawal Units _|443 48.0l 1 — 

_ Stewart British Capital Fuad 

123 ‘Standard f (94 6 -99.61 M 

Accum. Units |994 104.6j 5.61 


(Accum. Unitsi__ 


638 

638 

...... 4 06 

4.06 


TSB Unit Tst. Managers Ltd¥ lv) 

SL Chantry Way, Andover, Hants. 0264 021 88 
Dealings In 0264 63432-3 - - 


5,60 (biTSB General 133 J 


. Special [86.1 

(Accum. Uidtsi__— [U4J 
3} 466 Specialised Funds 

_ 4.03 Trustee |1B13 

- I-+? iaccuhl Unite 1 1753 

3 8-06 Chanfund July 0 1373 

3 in (Accum. Vnlun 120 7 

4 23.W Pension Ex July 7- 97.0 


1625 +0.1 
1520 +0.1 
1ZJ.9* -0.1] 
174 5 -0.3 

943 ....1 


4 87 Fm'cial Secx Fd. — 57.9 

4.75 Fbor Financial 30 S 

• Ebcc Prop Share „|39S 




(hi Dn. Accum.. 
TSB Sr «! I al- 
ibi Do. Accum. 


il__ 133.0 

=rM 

|M.< 


6 95 Pearl Trust Managers Ltd (a) (gT(z) mgh-Kintnnun Fnnds 

Sffi 2S2HighHolborn.WTiV7EB 0M03M41 XSeleciGth.- |«: 

Pearl GroicUiFd.... [19.5 2XM .. | 4.66 XSelwi Inc.” ..J86 

Accum Unit* 217 23fl+oJ 466 'Pnee*. on July .. I; 

Pearl Inc — S3’ 27 it . H 6.19 “Prireson July 6. i 

PaariUnilTe.. ..Me 30 64+0S *84 „ AL1A „ 

732 (Accs<aA. : aii9i: — 1}43 36.9[ +0J| 484 Scotbits Seen riliei 

7 .n Pelican Units Admin. Ud IgKil Scmi wa- — - gx; 

776 1 Fountain Si, Manchester O01-23FS6BS Seotcrowih MU 

5-90 pnUeaa Units 1565 59.3| | 5.78 Srotshnre*.: SO- 


XSelKI Inc.". ....186.1 . 90 0[ .... 1 '715 

•Pnee+ on July 1. Neal snb. day July 14 
**rrires on July 6. Next' sub. day July' 20. 


San Alliance Fund Mngt. Ltd 1MD0. Accum., JiI|M.4 

2.75 Sun AliianeeHae, Hor.-.ham. - 040S04I41 

4 71 EamEq Tsl J une® JC13B2 1447 K J 5 J7 Ulster BankV (a) 
4.09 72OT. Gatehouse Rd.. .\yleibury0298SMi| u..., 

SJinffJKtJSjiu 


35.31 +01 4 01 

42 4 +03 4 01 

66 2 -0.1 295 

673 -0.1 293 


0252 35231 
33.01 +0J] 4 85 


715 Target Tst. Mngrs. Ud¥(aHg1 
ai 7 9 Br.-.+mt Bldg* . EC4 4 1 El'. 01 


Scotbits Securities LtdV 

Sent hits 133.7 34 


live — [1253 1340tt 

InlyS — 1423 lSXfl 

une29. 129 4 1392 

tune 29 1369 1473] .._. 

sob. day TJnly la, .‘July 20. 


WJ3883M Income T+I. $7* 

|;5g Friend’s Provtit. IMt TT- Mgrs-V j 

295 Kxham Eiid. Dorking. ‘ 090850551“" ■ ' 

■■+■ ^95 Friends Prow. Uia—129.9 3X91 +0^1 4.91 1 

y 30- Do. Accum. _____ 05A . 58i[ +0^ 491 ( 


O1623 sreo Manulife Management. Ud¥ 

6431+101 533 P.O. Box 2L Stevenage. 0 

W^+X2( 533 Growth Units [36.7 38AJ ... 


TldV Perpetual Unit Trust Mngmtt¥ (») 

. M3? 58101 46H?rt SL, Deal e}’ on Thames 04812 6868 

«^[. 4 430 ppetualOpGth. — 1107.0 114 3} 1 3.70 

I I 


Scmhits pJ.7 361+0.2 424 

Scotneld *13 <4.4 +0 2 132 

Seotcrowlh 414 44.0 +0.1 4 76 

Srotshore*.:.- 402 43 0* +OX *.86 

Sent funds 230.1 242J+0.7 2A2 

Scotlncnme - 42 8 431 +0J 755 

♦•SCO! £<c Gth._„„ 1937 202 9 3 40 

-SSf.Ea.Yld ni5 0 130.9c 6.73 

' 'Prices at June 23. Next sub. day July 14 


Target l ommodlly. 28 b 
Taraet Financial - 47 2 

Target Equity 32 3 

+0.2 4 24 Target Ex Juh-7 . 146.5 
+03 722 «Do Arc Uni*! . 184 2 

+0.1 4 76 Taryil Growth 25 0 

+0.1 436 Tare el Inti 28 1 

+07 2.82 IW> Reinv. Units 290 


* Unit Trust Account & Mgmt. Ud 

+n 11 S m M- Mincing Line. EOM 3DX. 01-82341 

+ 0.1J 3.78 — tv I lull I c 


4 ’on Fnatx'n<e. Fund ... 1030 1090 

si? Great Winrhctier. . 173 U 

t ii GLWnher Ovvas.. 173 18 

214 WlelcrGrtb. Fnd 23 2 24 

4-g Do. Accum. 25.1 26 


01-8234851 

9fla« 5 48 

MfJ .. .. 898 

18 W 330 

2451 437 

265 _.... 437 


735 Target Inc 28.4 

340 Target Pf. July 7—. 1223 

6.73 TgL lac. 297 

14 Tct-Prrf 124 


' lOJ Wletcr Grouth Fund 

511 SB Mincing Lane. EC3M 3DX. 01 6234951 

...,. JO. El lacuna Units 033 2431 ._...} 437 

+02 12.85 Accum. Units. |25J 26Sl ....-{ 437 


REGIONAL MARKETS • 

Action of the share prices previously shown under regional .headings is 
below with qu orations on London. Irish tames, most of which are not 
' listed in London. Are shown, separately and with prices M on the. Irish 


INSURANCE, PROPERTY, BONDS 


Abbey life Assurance Co. Ltd The City of Westminster Assur. Soc.¥ Hambro Life Assurance Limited ¥ ’ Lloyds Bk- Unit Tst. Mngrs. Ltd 


J-3S( rta Is Churchyard, EC4 01-2488111 Riniutrad House. 0 Whltehouse Road. 


r.OTp 19 

muz IS :::- 

tSDp vn 

•ft. 30 

*c£l . 358 

Li— . 17 

Hdy- *4 -1 

t-IOp. ■ 21 

IX ..._. 

j — 46 

x5p_ 16^ . — 

d50p_ 152g 

All- 315. 

EhlOp . 8 



« [.._..l Ctw.MtBWW J861+ -J4 

135 I I Alliance Gas- 5£: 

235 l...„l Arnott,____ — ^ 2Z5 ,i.„ 


235 ...._ Arnott.i— 225 ,_... Rms-ScleeUie 

32 Carrol I (PJJ -»5 - ._... Pens. Sec nrih\. 

IDS -2 Cloodajkin 46. rntU.m pS 

86 -2, Concrete Proda . :*« : *Ma n P F± 

S _1 Holto n flffl dgs) j a- .;.... f^quirv Kd Scr.4 

® tod- News — — . -40 ----- Vi’onv. Fd Sor 4. 

46 *5£SSm£ES • * Wtoney Fd Ser. 4—f97.8 

19 - + 1 ' Irish Ropes — ; _ ZH! Albany Life Assurance Co. Ltd 

» "S’ 2L<Md Burlington St_ WX 01-41 

2 S Sunbeam . 3X-. ----- Vl^J HonarFdXcc.Tltai 107.71 1 

'5 :r « 8 te== -U 3 ? «SRSs=lsf 13 d 


EqinlyVlIn rf 

Equity Ace.. 

Property Fd . 
Prrpv-nyArc 
Select ice Fund ., 
rnni-rmblp Fund 
OMniiev Fund. 

Pen* Property. 

IVni. Selective 
Pens. Security- 
Pen* Menaced 
OHrup. Fd Ser. 4 
VMan. Fd. Ser.4- 
VEqulO'Kd.Ser.4 
Vi’onv. Fd Sor 4. 
VMoaey Fd Ser. 4_;f97.# 


292 — 

23.9 — 

433.7 - 

130.6 ._... — 

72 0 - 

Si = 

“ 

118.1 _.... — 

138.7 _... - — 

109.5 — 

1083 — 

25.3 — 


Croydon, CR02JA- 
FirSt Unit 


7 Old Park Lane. London. W1 


Four h Unit- 
Pr'ty Uns — 


0J«49fi64 ♦ Fixed lal. Fit. 
92.9| I — Hambro Equiiy 


01-498 0031 71. Lombard St.ECS. 




Hambro Equily — 1286 

Property 130 0 

Managed Cap 109.9 


The City of lTmlnster Ass. Co. Ltdf 
KlBgitead House. 6 Whitehoree Road, 
Croydon. CRO 2JA. 0i^Ss49664 

West Prop:. 1460 ' 4BA1 ...... — 

Landbk. — 47.8 . 50J| — 

Speculator 337 — 

Pula Fund 136.1 138^. — 

Investors Opt. Bd_.. 109.6 1153 . — 

Zita ‘if Fund [37.8 X8.9( — 


NANCIAL TIMES STOCK INDICES 

1 July July • July - • July- July:. July A Year 
- ( 9 8.7 8 ' j, b- ,/ agn 

lent Secs. 6Z.6ff 62.7 bI 62.70 6ZJ7j 63.03 63.06 60.13 

-erou 62.361 62.301 62.0H 62.62! 62.62 82.47 -60.11 


SLCKdBurUnglqo St_ W.L 
VGW MmuyFdAec. 11023 
VHq u I tyFtfAe e-___ 1297 .- 

■VProp.Fd -Arc.'- 9T.B ; 

VFUted InL Arc. — Ufa 0 

VM'plelnv Arc 12L8 

UKt Moa 7%nAce_ 107 J 

JIXMan.FiLArin. 95 9 

Prop Pee Acc 103.6 

Fixed I -Pen.Aec. 1152 - 

M'plPlnv.Are 1302 

BaaUS- Pen-t-yAcv. 137.7 
Intl-Mn. PiuFd.Acc.t96 1 


Ltd 

01-070082 g&V« -== |B^ | ^ 
,^| Valuation dajrJasi .working dqy 


* 1=1 = 
He) z 

Uj at the month 


Pen, Man. Cap. 154 6 

Pee.Man.Arc 1B5.9 

•Pen.Fl C«p..___. 114 9 
*FM. FJ. Acc 125.0 

m 

BrPB.iOv Arc. ...... 114 t 

HmbroOscas F___ 91X 


2192 - 

1354 — 

136.4 

X1S7 — 

1352 ..... — 
in 3 ..... — 

2060 — 

162 8 ...... — 

195.7 — 

121 0 — 

131.1 — 

113.9 ..... — 
121.0 ..... — 
*5.4 — 


Exempt — (8X4 


Lloyds Life Assurance* 
012. J .Mdraball SL. ECJM7LS 
Mil. Glh. JunrB [X01099 0 0393: 


ngrs. Ltd Frop. Equity & Life Ass. Co.¥ Scot. Widows’ Fnd & lire Asa. Soe. 

01-8231238 118. Crawford Street. W1H2AS. 01-4880857 PXI. Bos 902. Ednbfih. EHI65BU. 031-6656000. 

89.8J. | 8X9 ft Silk Prop. Bd__ 1517 .....J — Inr. PJr Senea I __|».l 80 31 +3 11 — 

Bb.Maa.Bd! ...... 692 — Inv. Ply. Series 2 [76.0 80. l} +Xl| — 

. SS ^sJ.^Bd. Fd. m\ T! - Slater Walker Insurance Co. Ud 

fti+snaa-t 100 9 „-... — 30 Uxbridge Road. W 12 ’ 01-7499111 

014338821 GH£ Ed. * Gen. Ser. 105-1 — s-i vu fh fn 1 1*7 a 50 71-011 _ 


Hearts' of Oak Benefit Society 
EurtOfrBoad, London. KWX 01-3875020 

Beartf «f Oak.— .{33 J S11J J — 


Opt. OEq.Julv l 92 4 97 3 

Or* Prop. July-1 ... llOi 1161 

OpL R H' Id. July j. 1222 128.7.... 

Opt SMn.Ju/vl UOS U64 

OPL lipid July 1 _ . 10E.S 114 6 

♦PnMnFd. June 15- 1439 15X5 

•PenEaFd. June IS 143 5 203 7 

June 15 114 B 120 9 

June 15 137 1 144 j 

' 151114 124.7 ...... 


213.1 +CJ — 

10C 9 

1C 9 0 . -_ 

1212 — 

137.0 

144.9 — 

182.2 — 


_ - Hill Samuel life Assur. Ltd 

Commercial Union Group hXATovrer. Addi*eombeRd,Crqy. 

SL Helen'* X UndorshaA. EC31 CJ -283 7300 01^86 4355 .... 

Variable An-Ae.l ti . I 37.48 1*1041 - Hill S Prop. Unit— 11336 1*03] +. 

Do. Annuity UU — 1X48 — *Do Man. Unit 02X2 135_<H -O.d _ 

Do. Money Fd. [1885 1142[ ..... | — 

Confederation life Insurance Co. , . .... . _ 

130. Regent SL_Ur'lR0AT~ 01-4378040 1,npcrial A**- ^ ®* Canada 

•Equity Fund.., — |94J 99.0| — Imperial House. Guildford 71355 

•Managed Fund — [128.9 135.H J _ Gn.Fd.JulrS ul50 9 554 - +J — 

Femwal Pen Fd B1.2 53 ft ._ J .J — Pn. GL Fd. Jufy fi — W3.7 SrS+OSt — 


AMEV. Ufe Assurance Ltd.V . ^Equity FUnd._ — 
Alma Hse, Alma Rd, Reigate. R+ 1 gate 40 10 L S‘iK!!lf , rEll n 5j“ 
Triad Manaa g d_~|llL9 ip_M | - SSSpuTiRiS 


lent Sec*. 68,60} 62.76 68.7Q 68J7j 63.05 65.06 60.15 

■erow 62.561 62_50i 62.0H 62.62! 62.62 82.47 -60.11 

U Otdinnry .. 386.7 387-5] 588,0 50O.5 392. B 389.6 313.6 

tea 144.5 147.9! 146.2* 147.4] 140 A 148.1 367.8 

. Yield.- 5.60 o'eal 5.65 " 5.62 ' 8.60 6.64I 6.‘46 

Y’ld^ltulluov- 16.191 16.0aj 15.98 15.89 15.85 16.94 19.00 

<IMtf tai (toj 9.1 9 B-ae! 9 -2 Q 9.33 fiJ7. 9-50 7.40 

mvted I 4,680 4.5461 4.355 4,992 . 4,180 4.359 B.08I 

intoner Cm...| — . 65.55| 49.41 45J33 37.90 51.46! 61.84 

argalna iraal.' - 1 10.66 g| 10.60 6, 10.818 10j»9 1 0.598) 15.786 

10 a-m. KSJ. U ajn. 388.0. Now 388.8: l.pjn. 38SA. 

X P4S. 288.1, 3 pjn. 387.8. -< 

Latest index OHV 6026. - 

(al Based on 53 oer cent, corporation tax. .Art Nil =9.11. 

% 100 Gtm. Secs. 15/10730. Fixed InL IMS. tod. OrtL LT/36. Gold 
IS 'So. SE Activity July-Dee. 1943. 


Tn^W-iSfi’ i £8 1 - SuiWFhiF^d. 

Triad Money Fund'll MoJ "I 5S£S t p??l5! , _ 


MA C GroapV 

Three Qum*. Tower HUI EC3R SBQ 

01-836 4568 

PeroPen Job 8 — [134 7 138 .8 ( 
CvJ3j> Bd. July 7 — befij Ills. 
EquityBd Ju!y8._.»6 6 101^ . 
FmlvTnsi) July 8....1DU . 


; . iquityBd July 

.....J — FmIyT7-60Jufy 

-M — FmlyAl-88 July 

——I InLBds JuTc'C. 

Mngd. Bdt July 6. 

Property July 0_- 


lSs+oj] — 


Property Growth Assur. Co. Ltd¥ 
_ Leoo House, Croydon. CEP I LV 0148001 
_ Property Fond 163.6 — 

_ Propeny Fand 1 A>.. 16X4 — 

_ Acnrohursl Fund. 531.4 _.... — 

_ Aenr.FundiAJ 530 8 — 

__ XTbev Nat. Fund... WS . — 

AbbejTJal.-Fd.lAj. 1393 - 

Investment FUnd... 56.8 -02 

Jnvctrment Fd.lAi. 567 - 0.2 

•• Equil' Fund... — ... 136.0 . +0J 

Equity Fund 1 A| 135 9 +02 

Money Fund XM.fa +DJ. 

Money FunrftAi — 120 fa +0.3 — 

♦Ret ire Annuity.— 1523 .....1 — 

olmnird. Arn't>- — 12D.D „....} — 


tefilfa-: 

+1.91 — ♦Retire.Vnnulty.— 

I _ ♦Imriird. Apn t>' , 

_ Allan Ur Am n ran re 


Barr lay* Life Assur. Co. Ltd 

252 Rnmferd Rd_ E.7. . 01-5345544 

Bare lay bends ,(97.1 , 1023} I — 

Current unit value July 7 


Managed Pen. Fd. - 
Property IVn. Fd.,_ 
♦Protected la. Pol. 


— Gn.Fd.Julr5— j_[50.9 5531 . -J — Magna Assni 

- Pn.GL Fd.Ji»b5 — pJ.7 47^+05) - jr Choquere 6q. 

Boil dine Sck Bri 

The Individual Ufe Ina. Co. Ltd¥. Masna Ban. Fd.. 
Enterprise Use. {sambard Brunei Wd- 
Portsmouth POITAW. Portsmouth 27732. Merrhnnl In 


♦Retire.Knnulty— I 
•Joinird. Apn'ly — 1 
Atlantic Ascnraace 
All Wiher Ac 11a 
VAIl Weather Can. 

Vlnv. Fd Ll* ._ 

Pma/rm Fd. I'll. _ 
Cons. Pena Fd. — 
CmvJ’rns Cap.UL 
Man. Pens Fd. 


Man. Pens Fd. 

Magna Assurance Company Ltd MdnTTHBCap Ux 
lftCbaquenSq, Uxbridge. Middx. 321H1 gSpiSKcap'.iSE 

Boildlcr Roc Fd — l 113.2 [ — Bdtf. Soc. Pro 

Magna Man. Fd 1224 .....J - BdgJ Soe. Cap. UL._ 


Bdgs. Soc. Pen IT 
Bdf.Soc.Cap.CL.. 


. 4.9921 

— . j 83.38] 49.41 45.03} 37.00] 8L48! 61.84 
— I 10,6621 10.60ft 10.8 18: 10^891 10.5381 15.786 


Fixed InL l.nils — 

Equity L'nlis 

propeny l 1 nils-—,. 


• Cumrat ““ rtla * Juty r " SSiSl Ca Lt4 ’ pSKte: “9 • JS :4 

SySLEPA™ *• u VLnis«i SSSSKii si \ SS^?E±:5gi* SS ?*. 

TI, Lombard SU BO. OLGQ1208 GSSpecial JunelB [ 365 ( — K.6 S. Gill Bond—. 119.7 1222 .. . 

Black Horse Ed.., _ | I860 | I — Mn. Gul FdJUn.^1313 234 jo] | — K*S. G«vL Sc.Bd. 10X1 106.4 .... 

• Fttr “Brandts Ltd." see - ♦Commodity 71* -. *3.1 +0. 

. • “Uoyds Bt Unit Ttt. Mngrs." . ‘ Credit & Commerce Insurance * " J&j \%i ~°- 

. . .. _ _ - 60 Hark Lane. EC3R7TK 01-488 USB ♦Imromc — ... U02 116.1 -0. 

Canada Life Assurance Co. CAOtncd Fd.___MBf IMOJ .__J _ ♦inicrowionsF 127.9 1347 +0. 

34 Hlfb SU Portero Bar. Herta PJBar HJJS 3laoa*ad Fds. [49.86 52J5j ...._] — tJM — 

Growth Fd. July 1—1 48A j [— ♦Foreif n Equity^. 1MJ 1216( ..... 

IUCB*.Fa<l. Job ®— ! »5 [ — I - Crescent Life Ass. C*. Ltd . , . , ... . _ _ 

Cannon Assurance Ltd¥ Brayw1rkHse,Mdnh«l.Beric*. Jfctabd.34865 r 1 C0 ' U “' 


S anajrM ( r n/ts..' — hjfl C 
ones Fund 1063- 


1304 -0J 
109.9 -0J 

121.4 +03 

128.1 -0J 
112.6 +0J 

122.2 .. . . 

106.4 

*3.1 +0J 

1155 —0.3 
1142 .. . 
1161 -01 


Merchant Investors Assnnnce¥ 


•— 125.MiChSiroeLCtoydon 

Cone. Dpp. Fd. 1 

_ Money Mrfct. s U 

- Her. uiv. Man. Fd. 8 

_ Mar. Ins . Ply. Bd. __ V 

Equity- Pond. _____ 4 

Prop. Pens. 11 

— Man. Pens. 10 

__ Equity Pen* - U 


Prudential Pensions Limited^ 


01-6868171 Holbom Bare. EC1N2NH- 


+0.1 — 
-0.6 — 
-0.4 — 

Equip Fd Ja-ML_.| 
Fxd. InL Juno 

Prop. Fft June 1A_. S 

[1685 

JJ.57 

3953 

17. 

13. 

39.1 

-0.4 — 





-r;| _ Slater Walker Insurance Co. Ltd 
I!-!. — SO Uxbridge Road. W 12 - ' 0I-74991U 

I — Sel.Mk Fd.rp.UnL.W7 8 S8.71 -0 J| — 

Sel Mk Fd-SLL'nl — [761 B0.b| -0j| — 

. Ltd¥ Sun Alliance-Fnnd Mangmt. Ltd 
O14BD06D6 Sob Allianre House. Horoham. 040304141 
_... -+ EpLPtLlnL Jnc B IU1.B8 117.71^ | “— 

~;;; “ Sun Life of Canada IU.KJ Ltd - 

— 2.a4CocUspurSl.SWlY5flH 01-900 5400 

— t- Maplcleai July 7.— .| ' 1505 - [ -...J - 
■jfo ~ Peranl.Pn.Fd [ 1473 | — 

-0.2 Target Life Assurance Co. Ltd 
*57 ' Tarpct House. Gatehouse Kd.. Aylevhure. 

*0 1 ’ Bucks. ‘ Aylesbiuy |(C96>5041 

+D2I — Man. FUnd Ine |tt.l ,9331 — 

— Man Fund Ace 99.1 1041 — 

"" Prop. Fd. Ine 955 10X6 +0J — 

Prop. Fd. Ace 112.0 +10 _ 

_ Prop Fd. Jnv. 95.0 +10 — 

- — Fixed Int. Fd. Ipc. 993 105.0 — 

:::::: Dcp. Fd. Ar^mc- 95.1 1003 — 

_ Be* Plan Ac pen. 533 50 0 +0.5 — 

_ BeLpjant-*p.Pen._ 46 4 50 5 +0.4 — 

. _ ReLPlanMan.Ace... 1030 108 7 — 

“I.. _ ReuplanMan.Cap .[l01B 107.4| ...._ — 

I - :: Z Transintenmtional Life Ins. Co. lid 

...... — 2 Bream Bldgs, London EC4 1 NY. 01-4056497 

— TuDp Invest. Fd.__.IUl 4 U71I +ZJM — 

— Tllllp Maned. Fd — B4 9 892 +14j — 

Man. Bond PU fej .89H +tfl — - 

Map Pen. Fd Cap..WJ 10LS -X.6J — 
Man. Pen. Fd, Acc. .[97.5 102.71 -Lq — 

D . 1 .J U ^ Z= Trident Ufe Assurance Co. Ltd 
I — Jtenslade House. Gloucester <MS2 35541 


+0.H' — 

I +1.01 — 


- 

+0.41 — 




Reliance Mntnal 
Tunbridge Well*. Kent 
ReLPrOp . Bds. [1623 


17-371 J — 

19.73 - J - 


0802 22771 

- [ I - 


Cannon Assurance Ltd¥ BraywickH*«,Mdnbd,* 

Votrmpie Wy. Wembley. HAS 0NB. 01 9028878 Cre *~ P,B ‘ 1 1«- Fd. -4573 


HIGHS AND LOWS 


S.E+ ACTIVITY 



tain ■■ 

J^in. v L'noi lJ»* ion 


il»«b 

j Uiw j 

High 

. Low 


63.21 
iK>:l/7d. 1 

1 60.1a 

.711(70- 

127.4 
j 10/1/56, 

49.10 

,5/lrtb, 

1. . 

64.45 
■ 2/2/lfii 

59.76 
j ; 2/l/76f 

150.4 

(0/11/4(1 

30.53 

(5/1/76) 

... 

420. b 

■4/0/76. 

564.7 

iWftTC- 

643.6 

>10/a/7i> 

■40.4 

ii6*40 

im. 

246.9 

t i/hiS- | 

140.1 

M/7F- 

442.5 

' '57?V/' 

43.6 ' 

lUilO/ll 


I Dally- - ■ 

274.4 

lotliuKUls..'-. 139.8 

hpccclartve. 48.1 

Total. 104.2 

Way ArVjra.. 
QHt-fttged..,.. 181.6 
1 Induatnais.,... 142.2 
dpeeuiative... 41.8 
Tnteb. . ■ 203.1 


174.4 196^ 
139.8 140.3 


181.6 178.5 

142.2 141.5 

41.8 30.9 

205.2 102.0 


Equity Units CJ2.B9 I-0 jB3| — 

fKMfcr a% ::::J = 

arec. Equirr Unit... *44 J ...J — 

fiiee.Prop.Vnii £10.73 1+OjEJ .— 

Curran value July & 

Balance Bond |fl0.43 JJ.04! J — 

Equity Bond 1*44 ■ wS ...._[ — 

Property Bend.— ._EI0. 73 - ILSS / — 

MagtLArcum.Uait_l £1288 | 1 • — 

Im and Equity Amraace 

Sel Inv. 127.5 293 .- — 

SmwudSel fiii 73 0 — 

♦Secure Ret p 34.0 ,.... — 

GUtFtrqd —.05.0 27.B +0.5 — 

EguUy Fund — [19 0 205 — • 

♦Deposit Fnad-_,.hj06-5 1321 — 

♦5riroilveAiLFd...t70J» 74i[ — . 

Capital Life Assurance* 


6L8} — .4 - 


12. Finsbury Square. B CZ 
BlueCfd July 6 — [596 
fatinace-1 Fund —[149.6 
Prop Med. Ju& l-.ft37;3 


Royal Insurance Group 

I, North John St_ Llrorpool. 051 » 

U Royal Shield Fd.— 11035 10951 -1 


NEL Pensions Ltd. 1, North John SL. Li re rpc 

+_ r Jf? MlUtm Court. Dorkin*. Surrey. 9811 Royal Shield Fd._ [10 3 5 

Nolo* Acc. UniU ...fB2 fa *6.91 -OJI — 

014288253 Kelex Capital fi£* 64 1/ — } — 

62.71 1 4.50 Ko*t aub. day Jub 25. Save & Prosper Gn 

.Crusader Insurance Co. Ltd . fOT^SS&irBS SSI II 560 , , 

Vincula House. Tower PL, EC3- 014398081 Prop. Mod. Gib. — |M20 149.4) J 560 New Court Property Fund Mngrs. Ltd ■-p r oporf, yu“'l 223 2 

Cth. Prop. July 0—157 3 63 8j — ,| — SLSnithin* Une London. EC4. O1-02843M lPwaltFd. _I__. 1110 

- King ft Sb arson Ud HXXFrS. Juo » |105 2 1U.9I [7.70 fequ^Pen Fd.— 127.5 

Eagle "Star Insnr/lffidland As*. SZComMILECX 01-623503 Next sub. dar Sept. 3d. m‘ 

1.77ir««dneodI*SL.EC2. 01-3881212 BondFd ft&empt .11S&08 109.44J [ — * Price* on —June IS. 

Earle /Mid. Units — p95 4L0| +0.3( 6 S3 Ncirt if?K Julr ,H +i , NPI Pensions Management Ltd. **•*» valuai 

1 GmlS^rBd. boll I" — 48, Graceeburch St, EC3P3Hlt 01-0234200 

General Portfolio Ufe Ins. C. Ltd¥ Manor cd Fund -+-rU37. aI( U55| J — Sarcguard Assurance 

^T 35071 Langhanr Life Assurance Co. Ltd ‘ ** 

Ponfchottate^i 416! - i25;ii“'. e A .?uS b,, «?" ECZ 629[ 0,4SM8 “ l Norwich Union Insurance Group 

Growth & Sec. life Asa. Soc. Ltd¥ SSx iS| E =. if™ £2*1 “J 

5 SaSBSSS!i £i.o 42 Hd= sad= 


Trident Man. Fd.— 1M3 115 
Trident Ur.Mn.Fd_. 123.7 130 
Trident Prop. Pd. . .0143 • 120 
Trldenl Enly. Fd— p23 86 

TridentH Vd.F.... 11B.B 125 

Trident Money Fd.. 1092 US 

Tnrtrnt Fi*f>l Fd.. 112.9 US 

Trdnt.Bd. June 24— J4J) 36 

GIltEdced 945 

InLM.ManneerFd- U0.1 116. 

Cash value (or £100 pre 


115.41 — 

B|= = 
it!.”': - 


36M - 


£3, 1 


NPI Pensions Management Ltd. 


Save & Prosper Gronp¥ 

< GL SL Helen's. London. EG3 01-9 

Bed. lov. Fd _p#63 11251 -0.1 

-Propeny Fd. 223.2 23BJ| 

irvroosu Fd. mo Ufa « 

Equity Pen. Pd.—.. 127.5 135 n +0.^ 

••"Properly Pen F_ 1526 162.6) ...J 

tComp*nyPen.Fd..|l517 1597| 

Price* en —June IS. —June 7. 
(Weekly Valuation*. 


FT— ACTUARIES INDICES 


Chapel Ash VFtcn 000228111. SSdb£kSSf!l 

£nr. JaaeO. J 78.66 [-....[ 433 iaadbarkSn. Ar- 

!..ha i;r. IM* G& S Super Ford _ 


[0022 Cash value far £100 premium 

— Tyndall Group¥ 

I& Canynffe Road: Bristol 027232241 

3-Way June 24 [ 10X0 J | — 

1717 Property June 24 _.. | 57 4 [...—[ — 

__ Dcpo.li June 21 114.0 I — 

__ O soas Inr. June 24,| 65.2 | J — 

~ Vanbrugh Life Assurance¥ 

— 41-43 Maddox SL. Ldh. W1RBLA. 01-4884928 

— Menaced Fd 112.1 118 tt +04) _ 

Eqnflv Fd 1558 Ifad.of +0J/ — 

Fixed Interest Fd . IMS UToUoM — 

Property Fd 1256 121.71 +DJj - 

Cash Fund 106.0 111 61 — 


Savrgnard Assurance Llmlted¥ „ „ _ 

Swan Court. Pet ersTield. Hants. PtrsHd.3281 Welfare Insurance CO. UtLf 
investment Pnnd— [1105 11651 | — The Leas. Fblkertauc. EraL 1 


July j July 
7"1 6 


il Group.....—' 152.43jl52.23 ■ 152A1 ISS.Bd 153.66 152.00 127.24 

x* -.-.[ 160.31,168.00 i 169.17 170.24| 170.88 170.28! 140.87 

■dpe I 5.86}’ 6.8T 5.8cJ 5.8a 5.80. 5^2! 6.31 : 

ometl ! 10.17j 10.14! lO.lfij 10.241 1OA0 10_2sj 6.95 

■* - I 158.73 158.41 ! 150.4^ 15B.ld 169.66 159.11, 137.58 

field r«- I 13-Bli 13.9 1 ; 13.90> 1 3. 80^ 13.70 13*78 14.01 


BASE LENDING RATES 


Rqy £nv.Jaae8. — J 78.66 “ 

Chrthse. Japbet life Ass. 

1 Paternoster Bow. ZC4. 

Energy Bands (28 6 30. 

SfoneyBdt B6.B S 

ManwcdBdi. BOS 32 

EqulS Bds [302 31 


nee— | £1.042 +00071 — 

m —I 55.72 -o39 — 

i.Ar..poaj .1113 -1JH — 
end. £7.665 -OOO^ — 


Sq Fund JuflSr — Bl5 9 227 31“ — Emerpn*e House. Ponamouth. 0785277 

Pr Fund JuS?7Hl 1023 i07.9 II - p^.JnkC 1037 109 3 - 

I> Fund Jub 7 U3J 119J -.... — gj u £?_ J “ l W.-x- — ~ 

Sot L’nL June 15 1504 — Do.Srr.SJiurS — 1641 173 i — 

Propcre Juh-«_ 1235 130 1 — 

Plied 1l)(. JuIvS., 1125 1185 — 

Phoenix Assn ranee Co. Ltd. g^^uttL” \%l II I 

4-3. King Wiliam SL, EC4P4HR. 01423 SETS pen. Aec., July 0.__ 165.2 174.0 — 

Wealth Abs. — -_-.W 92 940] | — Exec. P»n. Cap. ■ 104 88 — 


Co- Ltd. 0 i 

01S435W9 (juju-jjan Royal Exchange 

j I_„| — Royal Exehance. E.C2. . 

— Property Bond# — [145 8 ISIS) 
I ..._. — Pea -Man JFd. U r s — [ll 3. B UM| 


For life A Equity Assurance 
see Cuumo Assuraace Ltd. 


Pr Fund July! 

Fx Fund Jub- 7 

Nor. CnL Juno I5_. 


1535 - — 

227 3 -.... — 

107.9 — 

119-3 ...... — 


oj -283 7107 Li fe Assur. Ox of Pennsylvania L 

„.J __ SM2N«- Bond St_ WIT 0HQ. 01-400 8885 ebtfnUuXT. 

—-.[■— LACOP Unit* [817 858] | — EhV.Pb£qE. 


Cap. Growth Fund . 
♦Exempt Flt-X.Fd... 
♦EvcmpiProp Fd.. 
070527733 ♦ExpLlnvTi.t.FU — 

, Flexible Fund 

| Tnv. Trust Fd 

I Mimes maker Fd.— 

| Property Fund.— 


0W3 57333 

>?I| - 


Phoenix Assurance Co. Ltd. 


: r *6 "3 id = g3£fSl:Sffii=r 

-|59J 6L9( j — Money Fund -.[97J 10 


Windsor Life Assur. Co. Ltd. 

1 Hl*h Street, Windsor. ’ Windsor 6F1 44 

Life fnv. Plans [53.2 56.01 | - 

Future Assd.Gth.... laild.O (bi36.0[ _.._[ — 

Ret, And. Pen*. — __ £14.7B J _ 

Flex. In v, Grouth _ 93 J 9B.4I 1 — 


OFFSHORE And overseas funds 


d Irish Banks Ltd. W% 
rican Express Bank lOi% 
o-Portusnese Bank II % 
y Ansbacher ...... II % 

0 de Bilbao 101% 

a dc Jerez 12 % 

: of Cyprus - II % 

: oF N.S.W. 1. 10*% 

1 ere du Rboae S-A. 11 % 

lays Bank 104% 

ett, Christie Ltd.... 12 % 

lar Holdings Ltd.. 11}% 


C. Hoare & Co fW}% 

Julian S. Hodge 114% 

Hongkong .& Shanghai 10*% 
Industrial Bank -of Scot 104% 

Keysertnimann 11 % 

Knowsley & Co. Ltd. 

Lloyds Bank 104% 

London & European ... H % 

London Mercantile.:.... 11}% 

MidBand Bank ............ 104% 

Samuel Montagu l;; 10*% . 


Albany Fund Management Co. Ltd. CornhlU Ins. (Guernsey) Ltd. 
-P.O. Box 1548. Hamilton. Bermuda. S L, 1 re^- Po “l 

;«ta, s r,. a LUU**M .«S| I-. 

Arbuihnot Securities (C.L) Limited Dclta Gr °aP 

P.O. Box 127, at. HeJior. Jersey. 0334 26601 PO. 3pia Na«»n. Bahamas. 

Cap. Tst. (Jersey) ....J9S.0 Ifll.M).— I ****** In’- July 6 — PISLM X3C| _...| 

Etot 8rl 0 trm t 'CHJiolD* t ° ioiou.._| - Dreyfus Intercontinental Inv. 3 
Next dcaUDE date July 32 PA Box N371Z Nauau. Bahamas. 

Australian Selection Fund NV‘ KAV June 29 \I2J5 13.03) .—1 

tote Oppjmumiiia^ Wrt Youn* ft F. & C. Mgmt Ltd. Inv. Advise 

U^iaaro* 'SLS167 ^i+OJISJ ljklJurgce Pountney Hill. EC4R OB. 

Next sun d«y July & 01-8B4MD 

BBBftUe Bruxelles Lambert Cot.FU. JuaulD-.! ST7S3.66 | 

Bue.de la Re*ctt ce 8 UXO Bniuri* • Fidelity Mgmt. * Res. (Bda.) L 
ReutaPtuxlLF’ — [1.883 LW[ +2| 8^4 p.o.^Box 8JD. Hamilton. Bermuda. 

Bk.-ef London & S. America Ltd. Fidelity ahlass._ 5US1818 

40dk Queen Victoria St , EC4. 01-3480633 Fidel W InL Pund- 5007.80 ■ -Da 

*■— au JffAi ass :m 

Barclay b Unicorn Int. (Ch_ Is.) Ltd. Series Anatoli £316 -oil 


Dreyfus Intercontinental Inv. Fd. 

P.O. Box N371Z Nassau. Bahamas. 

KAV June » -|X2_2S 1303| 1 — 

P. & C. MgmL Ltd. Inv. Advisers 

1-2. Laurence Fmurtney KOI. EC4R DBA. 
01-023 468D 

Cen.Fd. Juaa30_.i ST7S3.66 | ._._[ _ 

Fidelity MgmL * Res. (Bda.) Ud. 


Hamhros (Guernsey) Limited Klein wort Benson limited 

PJl. Bo* 80. SL Peter Port, Guernaey 0481 28521 20. Fmeburth St, ECS 01-823 8t 

CJ. Fund July 1 08X5 U/S 1 670 Eurtnvrrt. Lux. F. XV 4 +4 4. 

InL Bead Fund — feflKH 1UB[ _....l 8.00 fiuemsw Inc 50.6 56 0 3. 

Haput IHanagemeol Ltd. raFaTEa^ _ FiZI H SUS9.51 1 .'II — 

3DS Fa House, Ice House SI. KB Inti Fund JUS 1 LSI ...... 2. 

Hoc* KotiK (Ena: 01-20338311 KB Japan Fund — itiS20.79 u 

Oliver Heath and Co. (Io9( and Gib.) •unifoniis' DMx auo 2H0I ...I[ 9.< 

< Irish Plsrc. Glb.GR245lnf. irnM - (06S48C3748 'KB ari as Lwidon psrim a*«ili 1 onh 1 . 

Warrants Fund tX). [48,46 S5.9a| [ - Lamont Investmeot Mngt Ltd, 


Tflt. Offshore CsY.1ID.574 0.6M .[ — 

meat on July 7. Next dealing date July 14. 

Tokyo Pacific Holdings BUY. 


Old Court Commodity FA Mgrs. Lid. Target Trust Mgr*. (Cayman) Ltd, 
01-6238000 P.O. Bo* 38, SL Juttan’s CL Guernsey 0481 P.O. Bax 710. Grand Cayman, Cayman Is. 

+4 401 58*41 _ . Ttt. Offshore Cav.t|DS7» O.faMI .1 - 

...... 3X1 O.C Corndly. Trust. -016.9 124^ J — mnt on July 7. Next dealing date July . 

— Pores on June 30. Next dealing Jub' 14. |r, Mi . n •• v 

- T„ Property Growth Overseas Lid. Tnfcyo PlClfic Holdings J«. 
il: 1» 28 Irish Town. Gibraltar. (CibifflOC toUml« Msn«en^l Co N.\ CM*ew. 

-9JP1 1.62 U S. DolInrFund SIM J | -- NA\ per share July 5 SLS3747 

+a 90 Sterling Find — | qod f | — Tokyo PociTic Hldgs. (Seaboard) N. 

its onb’i Royal Trust (CD Fd. Mgt. Ltd. Iniimis Management Co. Kf, Curacao. 

A&, P.O. Bov 104. Royal TsL Hw.. Jersey. 0G34 27641 KAV per share July 3 SUS27J3 


Henderson BSM Hgemnt Ltd. - KKS^^niil Til? K 5 R u 5 III - 

P.a Box N4723.NBKau. Bahamas , iSSl IsMsSElIpS:? 56*13 I”' 449 _ uj June 13- Next deaJing July 1& 

jTsooBSMJ.pn Ki.ta.’sna t m« I L, tjovd sRk ,r .,, w 1 ■ Save & Prosper (Je •-* 

prices on Juno 23, Neat dcaiine dale July 14 UOyOS DR. (I J.I \1(\ Mgrs. Rroarf «tt SL Metier J 

HHUSamuel & Co. (Gueruwy) Ud. 

a LeFcbvre SL Ptter Port Gueraxey. C.T. N+vT dealing date July 15 '' nir* pvtjuiftf ^ fe 

GcorovrTsL [1204 129.1( +06| 3J7 Lloyds Ihtenifttioital MgPUJt. SJL Jdne.FEJu'lr fill [27.71 

ffiU Samuel Overseas Fund SA 7 Rue du Rknee. P.O Bov 178. 121 1 Genera II fommrii. July a 1376 
37 Rue Notro-Dame, Luxombour* Uo+dx lut'l laMmejSuaB MR +401 770 1+3 JO 

NAV r«T$Ue mfam - LAfeTHuHI-WV C6i| +J5| 3M JSillSr 

Intern afionfli Pacific Inv. MngL Ltd. MAG Group ijn |ri <z) hdrauBel Mlaad“”ho28 

™ ^ 17M--.I AtlantirEv. Juk5,|’1880 20321 — | - SAlesinger Fnd. M 

JJE.T. Managers (Jersey) Ltd. A«niwiE*ju>7. -14*2 LtSI J — vn nnv1B 7<, U ei.-.T. 


Save & Prosper (Jersey) Ltd. 


F;»lclltyPiir.F<t_- 
FWriit)- world Fd.. 
Fideilly Slor. Fds— 
Series Ailatoli 


SVS17.B0 
K S29J7 
SUS12J5 


Bank of Mid. East 10J% « Morgan Grenfell ; ...,..- I0^% 


m Shipley 11 % 

.da Permanent ATI 20$% 
ir, Bowater Co. Ltd 11 % 

:r Holdings 11 % 

■terhouse Japhet ... 11' % 

. Coates 11 % 

ioiidavd Credits ... 11 % 
perative Bank ......*104%' 

nthian Securities... 104% 

lit Lyonnais 1 101% 

L Dawes .......111% 

off Brothers .... — II % 

can Lawrie 10i% 

tiah Transcont 11 % 
t London Secs. ... 10|% 

jony Gibbs 12 % 

do Durrant Trust... 10 % 
y hound’ Guaranty... 10 J% 


National Westminster I0i % 
Northern Comm. Trust 11 % 
Norwich General Trust 11 %. 

Portrnan Guaranty 9J% 

P: S. Refson & Co. ... 10i% 
Rossminster Aecepfcs- 10V% 
Scbiesinger Limited'... 11 % 

E. §. Schwab ; 12 % 

Security Trust Co: Ltd. 12 % 

Sbenley Trust 12f% 

Standard Chartered ... 30j% 
Trade Development Bk. 10i% 
Twentieth-Century Bk- 121% 
United Bank of Kuwait 201% 
‘Wfcfte'away Laidlaw ... 113% | 

'WlUiams & Glyn’s 10i% 

Y orkshire Bank I0f% 


LqisdaecrosAS. Heitor. Jrar- 

Jrniy Ow- 0v«-__.MS2 «MM -Ul 3UH Scrtea D tAaAa ) .[ £1L29 
Un (dollar Trtirt (jCsUS 11^ ■■ -J 5M — . — — m -+». 3| , 71A 

BarchfE Unicorn tot O. O. «... Ui 


-048 _ 

- 0 A 3 — 


■ _r " I. ~7. nmtaioK 1 Charing Cnw. SLHcUer. Jersey. W34 2JW1 J.E.T. Managers fjersey) lid. Ausntanzxjujyi. ‘im J-mi . 

Bssa 5 i=Bir aa=[ r « 5 raaasff L, st “ i " , saE t -- ,, i^R D i- 

teteBteSf, 11^ S nuJv'toLaqL* J “SS 

Poi'L'^Man'SS.IJ 43J Stt U00 ASt.GearCo'aSLDouxlu.I.aJiL ' 06244681 Jardlup fleming & C 0 . Lid. Samuel Montagu Ldu. Agts. 

Do. ]SS ^Mutual 25J LSfl Fsr.Vik.Cm.T*L_p9.1 4L2l ] — 4filh Floor. CMiaaugH Centre. H«n* Kong il< old Broad SLEC.2. 1 

****** erz***^**™ FI« world Fund Ltd. ' . BSK» SSjEl ] IT hi tH l 


no.'i^ULln^rao.'bSd Sail! 95* fw imwnp ins 

Pu, UolManTm — |43S «tt W00 ASl.GeWaSL Dwdu, UJL ‘ 0624468 

55. Jfcqx Mutual [25J 27tt J LM Fst. Vik. Cm. T»J [39.1 4L2j ] — 

Bishopsgale Commodity iLdo. Agts.) + St ^, T , . 

.g.vn'Xln ..Trail* ni.HEHRfrr «W WWW Fond Ltd. 


JmExtrtjLTjLfflTJ W 01 ..... SSStfSiSCIl 

As at Juno 30. Kert mb. daj July 30. uw,u “ l - - L “ ,W —VK 


053427301 0SHZXS1 

ozoexim SBVf a Profpar iBtHnatfcnal {AKum.Sharw)_ 

.- A «4 int.Gr Pd. July 6. £06 A62J ._...[ - GlS ?-! - 

ca I'jr.F^Juljf B.. — . 052 3.M [ — iAccuid. S horrvi 

. SA. Jdne.FE Julrfi JZ7.71 30 35] - 3 Wav InL June 34 

Genera 11 StaSSfjil^* — IH™ — Jre>T5lM June 24 

■3JI ? S * mxptr Mnrrat, (jmfji ui United States Tst. Inti. Ai 

bOjannel Cap_ — 1198 6 2091J -0.4J 1.93 It Roe Aidrincvr. Luxembourg. 

, hChaitaeJ Iviaad -,[7028 lCX2*t — 0.3j 3J2 rr x TaL Inv Fnd ( 11 a7 

♦Fixed- InL June 231112.2 U3« ... .1 1L44 ° ^ T,L N« tuit rahre July 

Dnaliaix tSon.tWed. -Thar?. „ j „ . ” . 

— I - Set Winger Fnd. Mgn. (Jersey) Ltd. S. G. Warburg & Co. Ltd. 

— I — P.0. Bax 107. SL Hclirr, Jcrarv. 053427311 3ft Giwham Slrttt. ETC 


NAV per share July 5 SUS37.47 

Tokyo Pacific Hldgs. (Seaboard) NT. 

Inti mil Managcnt+nt Co. N V. Curacao. 

NAV par share July 3 SUS27J3 

TyndaJI Croup 0334 37331 

Hamilton. Bermuda, ft SL Heller. Jersey. 

Oversea* July 7 ISUSU6 . 13j 6.08 

(Accum Uniwi — ll-as* 167 - 

O'aoaa t Sip) July 7_ Z735 773 600 

(Accum. Share*) — £990 1060 — 

Gilt Jub 7 100.0 1016 1130 

i Accum. Sharrvi..,. 103.0 104.6 — 

a Wav Int June 24- SV52J5 2471;.... _ 
Jro>TaanJune24_.[87 4 9lfi| — 

United States Tst. inti. Adv. Co+ 

It Rue Aldrinccr. Uixcmbaur*. 

US. TK- Inv. F„d ,| U67 084 

Net asset vs hie July & 
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APPOINTMENTS 



Booker McConnell 
reorganisation 


THE JOfiS-eflUJMN 




BOOKER lie CONNELL cn^n- steam-raiiin? plan;. Rolls-Royce ' ; ■ ■ 

ocriny corepanie!., as previously and Associate^ *;S a subsidiary of eirbc* ie mv i ate5 t fttinmub a-.d ateo 

announced,* will now ***** *"•*«. '«"»■ ? -ubte oil &2 S!aTS3iM S&±£iI» = 



BY MICHAEL CHXON 


the. 


in two divisions, the fluid * / wo« oi ^compiled adj«stmd3ts 

engineering division and Hr. Terrence D. Arndt has been , from ** Revtard t survey Aased Empfoyea people m f ^ * pn 

Ldm™ 3??jwioWed director of sales at on people registenng as job of large naUonal size «r «J£* ® i_c 


folia '.v, as Aieney, I leiied to nta 

that f wait intlwlta* 
concerns sraff m the Varioiis Dep, 


limited 


rffr1?nn°L « e ?“*? AMERICAS EXPRESS. UJv. Card candidates with theGownmiaxit- should add 30 per «rtt. thaw ton 

SS” & * r i * ^ H U n n £££ Division. ; sponsored Profession! ; and fore-inna! concerns with SR-SflO ^ ^ * * «*« 

F: * . ■ Executive Recruitment shimW add 7 per ■*» «* « K»us0i as 


Executive 'Recruitment agency salaried staff should add 7 per «£** ** * rou^R as 
Mr. D. J. S. Shaw, _manafons ■ in the Four months to May 3L cent; those in smaller concern* es.ima.. or uic sat.n,.; 
director of INTERXATION AL : The figures' are for the && other than professional part- LOOKERS, the M& 


Results for the year ended 31 December 1975 


1975 

£'000 


1574 

£'000 


Group Turnover 
U.K. Turnover 
Overseas Turnover 

Total Group Profit 
(before Exceptional Items) 


25,956 25,003 


(deputy chairman}; Mr. R. A. 

Crane: Mr. S. R. F. Drake; Mr. 

L. P. Gondge; Hr. F. M. Hutchrn- _ 

“ n iL M D. G -ividk?r e,I,, Thc “ d n«S £?S£intad B2k H?. Ra! \ *©* SPW countp-wfde, andnft nCTsiips should subtract 11 per based .motor duritiuto 
I engineering division Board" is: Mr. Fidler and Mr. A- M. 0*M«Be> » based on a total of about 3,300: cent an experienced person: 

N. A. D. Sharrcll (chairman); have become deputy group man- : candidates, ranging from 1A The figures. by the way, cover aseT *,ib formal tf# 
Mr - ?oy*e (deputy chair- aging directors- : economists and statisticians to all people working in the par- _ f 

; rt sat T. 

Mr. Derek Hyam hr* been president or A. H. ROBLNff COM- : able. for February-M*y 1875 rM SORRY. When I wrote 
: elected president" for l!*7B-77 of PANY. 

(he HEATING AND VE.VTIL.4T- * 

1NG CONTRACTORS' ASSOCIA- MURPHY 
TIOX. Sir Hyam j-s raanaaina has made 

Scrvi et*s 663*4433. 


a Jhrcc v northern vountie; 
vexitua; from X1.5Q0. plus ear. : 
civil scr* io y.entrTial manager A. 


j were based on a total 'sample fortnight ago of an v 
^ of about 2530. ■ saving of about 5.01V.) ci 

1 the ISwina three! Anyone using the figures as vants by banding the ter:x us t; " * < Chosfo t i tojo. S 
*d“ appointments: Mr. a personal measure; should recruits ent-tc-?hor!-!2st oter to >17. oqh. 


14,140 15,359 


11,816 


9,644 


director of Haden Carrier and London-based appo _ , , _. , 

a director of Haden Young. fierald MeAully. «^>up vice presi- ; retnember to lake info account the Employment 
* deni. Mr. Derek Giles, vice presi- j 

Mr. Derek R. Gregory. ~ ho has deni supply and transportation, i 
been promoted to assis'limt vice- and Mr. Janies CopeJ:«no, adnum 


2,069 


1.596 


Profit Attributable to Ordinary Shareholders 

(after Extraordinary items) 666 


599 


president in the London office strative vice president, 
of RAINIER NATIONAL BANK, * . ' 

[joined the bank in 1973 as a Mr. Moshe Tsafrir. who un.u 
credit officer trainee now has acted 3S manaeer ol 

. * . the West End Branch of BANK 

Mr. Tony Carver his been HAPOALU1 is heiu? appointed 
1 appointed marker ing director of senior UJv. represen rative for the 


Age group 33-37 


Lower 

qoartii* 


1975 I Median 


1975 


tfoper 

quartiie 


General managers 
Admin, managers - 
Company Secretaries 
Accountants 
Con accountants 


Dividend 

Number of U.K. Employees 


14-403% 13-094% 


3.084 


3,175 


Highlights from the statement fay Chairman Alan Bartlett 
to shareholders at the Annual General Meeting in Bristol 


1 975 was a year o'f continued successful achievement. A record 
total Group profit of £2,069,000 before Exceptional Items was 
attained through growth in exports and overseas business. 

Whilst Group sales increased from £25m. to £25* 9m., overseas 
turnover expanded by 221£ per cent, to £1 1 -82m. with a more than 
proportionate increase in profits. 

The financial structure of the Group has been substantially 
strengthened during the year by the consolidation of £2,850.000 
of Bank borrowing into a medium term loan and by the continued 
improvement in liquidity. 

We have announced that not only is the Group currently well 
within its overdraft facilities, but that the sale of Moore Reed St 
Company Limited for cash further strengthens our liquid position. 
On the other hand, expansion of certain overseas markets caused 
some delay in the flow of foreign funds at the end of 1975, but 
now, l am happy to say, is having a positive effect on our current 
cash flow. 

Shareholders are being asked to approve an increase in the Share 
Capital of the Company and subject to this being authorised, it is 
proposed to make a Scrip issue of one share for every four held to 
shareholders on the Register of Members on 12th August, 1976. 

In addition to the continued improvements in liquidity^It is our 
intention to acquire the share capital of Agar Cross & Company 
Limited not owned by us and lo integrate the operations into the 
international marketing organisation. 


ihe consumer division of CPC Bank. Mr. 31. Goldner, presently , Computer manager* 
ll’-Kj. He was previously mar- regional manager of the Bank s ; s ysttms anaJysts 
kelin R manager. . Haifa area in I«»- • Programmers 

* manager of the 1' e.-t End branch. | 0 & m officers 

Dr. Basil Bard has been * . . . _ Personnel execs. 

[appointed vice-chairman of the Mr. E. E. Sedgwick has been , J™* 

BIRMINGHAM MINT, of which he appoinled a director or A G . 1 i 1 ? 0 ”** 
has -been a non-csecume STANLEY HOLDINGS Mr. Sedg- , . 

director for the past two years. wick joined the company in 19C1 1 Marketing managers 

* and was appointed a director of Sales n«nagcrs 

Mr. J. !L E- Haslett has been the A. G. Stanley subsidiary in Sales office managers 

'appointed chairman of GLASS'S 1373. i Sales representatives 

GUIDE SERVICE on the retire- * \ Technical sales reps, 

ment of Colonel H. It Hemming. Mr. P. J. F. Crosel has resigned Retail management 
Additional appointments are those as a director of UNITED -GAS production 
of Mrs. L. A. Service as a deputy INDUSTRIES because of other j managers-— engineering 
chairman and of Mr. J. H. Hem- business commitments. j Production managers 

mins, who rejoins the Board. * i -non-engineerkig 

.. ... T * . . Mr. Christopher Pndeaux has ' Mechanical engineers 

Mr. Mr. J. Prior has been been appointed to the Board ofthe p»*c*rical engineers - 
appointed a member of the ANGLO-INDONESIAN PLANTA- , 

ELECTRICITY COUNCIL for a TIONS ir. place or Mr. Deanis-. 

five-year period. He succeeds Mr. FVedjobn. . ! _ 

H.-C. Spear, who has retired. Mr. * j £rvil engmeeri _ _ 

Prior has been director-general of Mr J S. Goddard, chairman ! Engineering technicians 
the South Eastern region of the an£ j ^managing director of the ; Quantity surveyors 
Cenlral Electricity Generating Mason’s ironstone Division or I Chemists 
Board since 1072. Wedgwood, has been made presi- ; Economists and 

* dent of the BRITISH CERAMIC ! statisticians 
C. T. BU WRING AND CO. The MANUFACTURERS’ FEDERA - 1 Metallurgists 

following appointments have been tjon. He succeeds Mr. Peter ; Physicists 
made to the Board _ of C. T. Bow- vvilliams. dopyly-chairman and! Distribution execs. 


£47811 
£M09: 
iAJXto 
CL5QQ. 
C33SB 
£4.080 
txsn 
£3,000 
0,480 
£3 , 450 . 
£2,500 
£X3QB 

/ tA«m 

£2BG0 

£2400 

£1800 

£3jm 


(£4.250) 
(£ 2 , 200 ) 
(£3.000) 
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(£3,000) 
(£4^00) 
{ £3.200) 
(£2350) 
(£2,800) 
(£2,700) 
(£2,700) 
(0,600) 
(£3.600) 
(£3^50) 
(0650) 
(£2.4e0) 
(£W00) 
(£2.6C0) 


£6W5 

£3.800 

£4800 

£4.250. 

£4^00 

£5J50 

£4400 

£3.500 

£3,750 

£4430 

£3.900 

£3.500 

£5,600 

£4500 

£3,500 

£3050 

£3.450 

C3JS00 


(£5X00) 

(£JJCO) 

(£3,300) 

<£3.750) 

(£3.750) 

(£5,000) 

(£3.400) 

(£2,990) 

(£2J2S0) 

(£3J»0) 

(ti.’OO) 

(£3^00) 

(£4,500) 

(£4,000) 

(£MS£) 

(£2^£0) 

(£3,000) 

(£3,000) 


£7.759 

£4,750 

<6,000 

£5.500 

£5.000 

£6,500 

£5^)50 

£4J00 

£4,200 

£5,700 

£5,300 

£4.580 

£4500 

C5J50 

£4,150 

£4,000 

£3.900 

£4550 


it 

U 
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u 
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« 

ft 

<£ 

U 

it 

<£ 

U 

it 

(£ 

u 

(£ 

(t 

it 


ring (Insurance) Holding: Mr. j ainl managing director of Wedg- . Purchasing execs. 
G. A. Cooke, group managing \,ood and Josiah Wedgwood and I . , 
director, C. T. Bowing and Co." Hons, who non becomes deputy-^ . 


0.700 

(£3.000) 

£3560 - 

(£3,000) 

£3500 

(£3,000) 

£3500 

(0550) 

£3550 

(£2500) 

£3,000 

(£ 2500 ) 

£3500 

— 

0550 

— 

£3,700' 

f £2,900) 

£3500 ' 

(£ 2500 ) 

£2500 

(£2.900) 

£3500 

(£2.850) 

£3,000 

(£2,950) 

£3,150 

(£2550) 

£3,000 . 

(£2,650) 


£4.200 ■ (£3.450) 


£4.750 
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z i 


£3.990 
£4,0GD 
£4000 
£4.750 
£3300 
£4,000 
£3.700 
£4,050 
£3,3 DO 


(£3500) 
(£3500) 
(£3500) 
(£3. COO) 
(£2.850) 


(£3.500) 

(£3^00) 


£4500 

£4500 

£4.600 

£6,759 

£3JS0 

£5,000 

£4200 

£4500 

£4550 
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£3.950 

0,950 

£4.650 

afiso 

£3500 


(£3.100) 
(£3300) 
Ifl" ■ 
(£3.100) 
(0300) 


£4,600 

£4.250 

£5300 

£4300 

£4,000 


U" 

(£* 

(£• 

(t 

(£* 


Additional copies of the Annual Report an J Accounts may re obtained Jrnm: 
The Secretary, Xemnan Industries Limited, BRISTOL BS1 7 


Mr. E. J. Doney. ' munaging president. Mr. Kennedy Camp- 
direcior. provincial co-on! I naUon hell, chairman and managin 
C. T. Bownng (U.K.); Mr. I. G. director of Armliasc Shanks 
.MacPherson, chairman, C. T. Bow- Group, was appointed vtee- 
nng and -Associates' i South Dr( .adent 
Africa); Mr. E. BaflHen. chairman. + 

BaUlieu Bowring^ Holding Ply.. M r. Meirinn l«wb. chief i>«nu- 
Australia; Mr. P. L. Burgess. t j ve 0 f. the Development Corpnra- 
chairman. C. T. Bownng and lion f or Wales, has been 
Euless Holdings. New Zealand: apticintje d a member of the 
and Mr. A. Coronet a managing welsh Committee of ~ the 
2“f tl J| r ;, B 5 kouw ifendes Groe P INDEPENDENT BROADCASTING 
BV Holland. . AUTHORITY. He succeeds Hr. 

Appointments to the Board of Q . Graham Sanrnlets. area secre 

Mr T a Vr' s^J,L n rth- tar ' of Association of Profes- 

Mr. A, D. Gal^^ S. ^warth sjonaJ Executive. Clerical and 
b Dom*^ nwnagin„ computer Staffs, who has served 
director of C. T. Bowrmg and on lhc committee f or the past 


the 
four years. 


BANKING APPOINTMENTS 


Burgess Holdings, New Zealand; 

Mr. B. P. Mathews, chief execu- 
tive, Mathews Mufcaky and 
Sutherland. Giro: Mr. . K. G. 

, 1 a r nd R ^ S, r h COMMITTEE FOR ENGLAND 

Africa I . .Mr. R. S. U M. de_\ llder. AVO WAI.ES. ron> mlv mHroH 


Mr. I. de L Hadlee, who has 
been appointed a \ice-ch airman 
of the NATIONAL SAVINGS 


AND WALES, recently retired as 

Mendes K Groen%V C Ho]l a nTanH ««reUiiy and comp -roller-general 
iwendes Groen _BV. Holland, and of Nalif/naI Debt Office. Mr. 


Mr. M. H. Will, chief executive. t£' vnn 

Baillicu Bowring Ply.. Australia. Radk ? has ^presented thv NDO 


Jonathan Wren; , 

nariking Appointments the banking profession. 


•ring 

Mr. B. C F. Granville has been 
! appointed a director of C. T. Bow- 


on the National Savings Com- 
mittee for seven years and also 


r, fn represents the City of London on 

r the Committee. Mr. Frank Ashby, 

raker, charge^ of the facuhauve , hc neM secretyr> . and conip . 


department of Ihe international 


j non-marine division. 'SHlG. * 

•Vemer-Jeffreys has been made lhe iNDU represmitatne. 


ACCOUNTANT— DUBAI c £7.008 net 

A Chi«r J«ountant is required by intenurianaj 
blnk in Dub^i. to take charge at all accounting, 
audit and itrf administration. Accounting experi- 
ence gained with an overseas bank is essential and 
reasonable knowledge ol French or Arab>c would 
be helpful. This will be a permanent Middle 
Ease appointment. Contact: Norma Given.' 


RESEARCH ANALYST to c. £4,000 

A leading merchant bank withes ro recruit a young 
analyst with about two. years' experience of com- 
pany research -probably- sained in stock Broking or 
merchant banking. Initially he or she will reran re h 
UK companies and industry sectors, later assuming 
additional responsibility lor European research. 
Applicants should have good educational back- 
grounds and be in the age range 21-26. 

Concoct; Kenneth Anderson (Director). 


ACCOUNTING neg. c. £3,000 

A merchant bank wishes to recruit an experienced, 
young accounting assistant, who will report to 
the chief accounrsnt. . Applicants should be in 
their 20s. and preferably hive commenced study 
(or an accounting Qualification. The job invoWec 
the preparation of monthly, annual and other 
periodic accounts, profit + loss schedules, returns. . 
and tax work. Prospects in a welf.escabltthed 
and expanding organisation are excellent. 

Contact.- Konnecb Anderson ( Director). 

5Y5TB4S ANALYST c. £5.000 

An attractive career opening has arisen with a 
North American hank in London for an experi- 
enced systems analyst, who should Haw knowledge 
of RPG II and System III. A banking background 
would be advantageous but is not considered 
essential. Contact: Kenneth Anderson ( Director). 


administrative officer of the divi- 
I sion. 

Me. G. A. Cooke has he- 


Mr. W. 
appoinied 


H. 


* 

Conroy has 
chairman 


been 
of 


come a director ofCT. Bering LffE 

Trading (Holdings). ' ASSURANCE CO- in succession 

Mr. G. A. Cooke 


JonattiirinWjreu Co Ltd; 15 -Fish-J Street Hill. LondooEC3R6RP 01-6 2r5 051 


Leading 

European International Bank 

requires for its London Branch 

Foreign Exchange Dealer 


aged between 23-27 years. Minimum five years’ 
experience in all aspects of F.X., Deposit and 
Sterling Dealing. Good salary and benefits with 
opportunity for advancement. JCnowledge of 
foreign languages an advantage. 

Also required: 


Foreign Exhange 
Positions Clerk 


aged between 19-23 years, minimum of one year’s 
experience in a Dealing Room. Must be able to 
keep accurate records and use telex efficiently. 
Excellent prospects to train as dealer. Good salary 
and benefits. 

All correspondence in strictest confidence to: 
Box.A.5629, Financial Times. 

10. Cannon Street, EC4P 4BY. 


First Class 
Secretary 


required for Managing Direc- 
tor of Foreign Bank based in 
the City. Must be fluent in 
English and Spanish and able 
to take shorthand in both 
languages. Mature person 
(about 35) preferred, 
negotiable. Phone 
Kyne on 01-623 9402. 


Salary 

Gillian 


COMPANY 

NOTICES 


TANGANYIKA CONCXSSJ 6 NS LIMITED 


A CAREER BANKER 

CITY 353,650 


A top American Bank seeks a career orientated person aged 22-26 
with experience in various different aspects of banking procedures 
and preferably all. or part. A.l.B. After a training period you will 
be involved in travelling to branches in the U.K. and abroad 
checking internal administrative and documentary procedures. Since 
you will be travelling for at least 16 weeks each year, knowledge 
of French and German would be an advantage. Fringe benefits 
include bonus, mortgage, season ticket, and personal loan scheme. 
Call Ian James on 01-584 6767. Cripps. Sears & Associates (Con- 
sultants). 


NOTICE IS HEREBY GIVEN that (he 
sneniy. fourth Annual General Meeting of 
; ry ? jny|ka ConH-siiens L-mllea will u e 
; £j*i? al tnp , Nead Office at the Company. 
Bahama* International Trust Building 
Nassau. Bjiumu. or Monday 

.L : l. th _ 5a S rcm,,0 . r - 976 - »» 1 1.30 a.m. for 

. the our coses rattowinq *,*• — 

■ BUSINESS — To receive and 

. consider Statement ol Accounts for Iftc 
rear ended 31« December. 1675. and 
Baiaocr Sheet at the dale and the Reports 
or Directors and Auditors 
i To 'o^-lecL as Dnectors — Hlj Mr R s 
1 "Wfv (111 Baron de SBirler (ml Sl r 
i , ZuUJCti. Soecial notice under 

£? ,0 ."L 1^2 185,51 «' 0,6 Companies 

| Act. 194U has been received el the inten- 
>uon to propose the the f OH owing recoin. 
I l "» ; r*-That Baron <Jc Splrlat a Director 
| rctirinc Dv rotation who aUained the age 
i S 1 7 2°" September 1972 be and Is 
! hereby re-elected a Director of the Com- 

j PBrry. 

To ffx the remuneration ol Ute Auditors. 

To transact the other ordinary business 
| of the Company. 


ha* been 
appointed a director of the Bow- 
ring Steamship Company. 

* - . 

ASSOCIATED FISHERIES. Mr. 
I. J.- Llewellyn has become chair 
man of thfe herring division, fol 
lowing .the temporary tenure, of 
that post by Mr. P. M. Tapseott 
chairman of the *roup. Sir. 
Llewellyn is also chairman pf the 
Afoods aroun oT com do nies -within 
AF. The divisional Board now 
comprises: Mr. I. J. I Jewell yn. 
chairman; Mr. D. L M. Wallace 
chief executive: Mr. E. S.'Bobson, 
commercial director: Mr. :-C S. 
Emmison. 1 Scottish operations 
director: Mr. L. J. Hansford, 
canned goods sales director; Mr. 
W. J. Hoey. managing director. 
Marinpro; and Mr. J. Bfenuetl. 
deputy chairman of the AF 
Group. 

* 

Mr. .Mahmoud al-Adasani. 
longest-serving and first -Kuwaiti 
director of the KUWAIT OIL 
COMPANY, has resigned from the 
Board of 'the company. This fol- 
lows the December 1975; agree 
ment whereby the Kuwait 
Government acquired the whole 
of BP and Gulfs concessions in 
Kuwait. Mr. Adasani was 
appointed a government director 
in 1!W0 and is Under-Secretary of 
the Ministry of Oil in Kuwait. 

★ 

Mr. J. R. D. Hennon, managing 
director of RECKITTS (IRELAND) 
since _ 1971. will be returning to 
the U.K. in October to take up 
an appointment at corporate 
headquarters In Chiswick. . He 
will be succeeded as managing 
director in Ireland by Mr.’ A. C 
Bambridgc, previously managing 
director of Colman Foods, 

Norwich. 

+ 

E. E. .TEAYOXS AND CO., 
acquired by PenicK. has restruc- 
tured its Board. Mr. T. A. Maher 
joins as chairman and Mr. P. M. 
North as dejiuiy chairman. Mr. 
Maher is chairman of Pentos. Mr. 
North is a director of Pentos and 
chief executive of its engineer- 
ing group. Members of the 
existing .leavons Board continuing 
in office are Mr, t, S. Rlngrose, 
managing director, who also 
becomes vice-chairman: -Mr. H. E. 


to Lord CUeimer, who has 
resigned owing to pressure of 
other responsibilities. Lord 
CheJmer remains a director of 
NEL and becomes deputy chair- 
man. 


WARREN PLAIMTATIOlS 

HOLDINGS LIMITED 


Pants from the Siatonent by the Chainr.cn Afr. Humpkrc: SeSmen at :’.e A>mal General Meeting 
of Wamrt Tea Holdings Limited, main subsidiary of the Ccnpony. . 

^ Pre-tax profits for 1975 increased by 45.6%. 

* Crops and prices should exceed those for 1975* 


* 


Sales of the 1976 tea crop to 30 June are 3.5 million fe 

ks. 1 Prices in all markets showed 


(1975 — 1.235 million kgs.) 
significant increase for the comparable period. 


Even better results for the Group are anticipated for 1976. 


Summary of group results 


Turnover 

Profit before Taxation 
Profit after Taxation 
Earnings per share 
Dividend per share (Gross) 
Return on Capital Employed 


1975 

£ 9 , 655,280 

£ 1 , 90*099 

£ 762,917 

25 . 92 P 

10 . 3 SP 

26 .tsP' q 


1974 

£7.-i24 s S34 

£ 1 , 311.174 

&S 2.979 

l 6 - 56 p 

9 .oop 


19.24% 


- 19 
£ 5 , 333*6 
£90 2 ) 6 . 
£P3 & 
2 I.&- 
5.0C 
I&44' 


Bahamas 


B y Ord er at the Board. 
INTERNATIONAL T| 


PERSONAL 


SQUASH 

OPENING 

MARK COX TENNIS COMPLEX 


SlLVERMORE. COBHAM. SURREY 
innouiKe thac their (our-cmirt iqunh 
complex It now open for play. 
Facilities include cquaih. tonnis. swim- 
mins, riding, uunac, bar* and roscau- 
rant. La*t low ramaimne places. 

■ Phone Cobham 5811/5822 


trust 

] COMPANY LIMITED. 

_ . SeOTUrica 

| Nassau. Bahamas. 9th Jolv. 1975 , 

. A Member ol the Company who Is en- 
.- niloo to nttenfl and «o!e may appoint a 
proxv 10 attend and vote instead of him. 
A proxy hoed not be a Memcer or the 
Company. 

Holders of Sleek Warrants te Bearer 
<« 1 »WI ol attending or being rerresentno 
at the Meeting may obtain It am tfw Regis- 
tered Offire at Hie Company form of 
ceriihcale to be signed by an Auihodseo 
Dcoosfcar* siatine that the stock Warrants 
-ire deposited with thorn - and the form 
, when signed mast Ik lodged at t*ic Com- 
A tribute le courage — Freedom ana ; oany's Reelsierrt Office on or before Mon- 
ths rule of Law Your chance fo show . day. 6 th September. 1976 
Uiai these rUnnes matter and should be. Forms ol Provy must ne received at the 
««egiu*ed bv an who cherish the congest 1 Company'-. Head OMco not • later than 
of ci*iu»*d society. Plant a tree in Israel's 11 SO am. on Friday. 10th September 
commemorative lores! and demar straw ; 1976 

you are on? With rue Heroes o< Israel. I The Company has. hewrver. arranged tor 


Shaw, deputy manasrinc director; 
Mr. G. V. Evans; Mr. H. B. 


HERDC5 OF ISRAEL FOREST 


Trees arc £1 ?^»ch antf danauojto should l its United Kmadavu Reflittrars to aeeepi 
bo sent to: Heroes of Israel fFTi. . oroa ries dt The Lawn. Sdecn N^cwhur>. 

i'pS. 


Fgr«t fFTfc . Proxies at The Lawn. SPecn Neartwry. , ...... 

I Rev Houic- 4-12 RCRent Sueet. London . Berlcshre. provided they- arc ladctd with 1 ihp onpratiim anA '.f 

S«MV 4PC. Eetatr to pJani trees than the Reg«strirs nor later than I ISO 4.n>. J maintenance Of 


Oxenkam; and Mr. n. A. Tyaek. 
Non-executive directors Mr. J. H. 
Kemp and Dr. E. R. WaUscrrove 
have resigned. 

* 

Mr.IVyndham Giliard has joined 
the EAE GROUP, a Pltsscf com- 
pany. as depuiy managing 
director. 

★ ' 

Mr. H Eaglesneld T??s been 
appointed a director of ROLLS- 
ROYCE AND ASSOCIATES- Mr. 
“Stesfield is executive manager 
of. HMS v ulean. Doimreay. where 
the conipany has responsibility 
from the Ministry n f Defence for 


sow hatred >n Men's hearts.' 


; on Monday. Slh September 1 976. 


an installed prototype nuclear 


ri 

i 


*’*■; ,-r-s. «■>- 
1 . tut 


July 8, 1976 
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M®bil 



has acquired through merger 


Marcor Inc. 


. We acted as financial advisor to 
Mobil -Corporation in this transaction. 


SaSomoh Brothers 


s 
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,*r. 
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Members New York Stock Exchange, !nc./Ona New t York Pjaza, New York, N. Y.10004 
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orld oU output 


HOME NEWS 


helps boost 
stout 36% 


Import of Japanese 
cars falls in June 


BY KEVIN DONE, INDUSTRIAL STAFF 


4Y DAFTER, ENERGY- CORRESPONDENT .. 

IMPORTS OF Japanese cars in 

3UUCTI0N In Western created conshmptioo by 14 per Id spite of scrapping many *H**i, m * S* ff 

by 36 per. cent lffit cenWhoweyer. -. ' : ■■ - tankers, and converting a lai^e. 8 * M “ to 

.inly because of newdis- Against: this background of a umber of others Into dry or < ’“ nc 1851 year ’ 
in tfie U.K.- and Nor- falling production and consump- specialised cargo earners, the But, bearing ont the. state- 
ectors of the North Sea. bon, unprecedented in recent average fcanfcpy surplus last year -ments of the Japan Auto* 

'i and Norway produced years, the buildiiig of new. capa* doubled to over 110m. tons dead- mobile Manufacturers' Asso- 

»nnes of oil between city continued. weight About 88.5m. tons dead* elation to Tokyo last week, 

rt year, an increj^e of Rgsoery capacity rose by 5.5 weight of hew tankers, excluding Its share of the market in the 

mes on 187-*. Tneris 1 **— - - ■ ■ - - *• — * * -* **-- * — 


mes on 1 »7 , i._Tbe risfr— per last year bringing carriers able to handle dty cargo, first half of the year has 

way was by. far the vorifl utilisation down, to only were also on order at the end of slipped slightly to 9.10 per 


75 cent as. against So to 90 last year. 
*5® 15 ather per cent in the previous ten The \ 


st year. . . cent from 9.27 per, cent last 

The published proved oil **“5* _ . 


the world. wiiu w ine punusnen proven on . 

i Petroleum’s latest re- ^ ears ' , reserves in the world now stands The Society of Motor Mann* 

toe wtiridori uSiEtrv : Western Europe, utilisation at 90bn. tons; some 55 JS per cent facturers and Traders has been 

rf fiwtflv qhnwq thht fnr of refinery capacity barely of these reserves are said to lie concerned for many months at 
timein over2Q"yeaxs exceeded -fiO per cent ■ ■ in the Middle East the rising trend of Japanese 


number of vehicles that are 
being brought into the UJL 
by domestic manufacturers, 
especially Chrysler’s French 
Alpine and VaushaU's Belgian 
Cavalier. 

The registration figures are 
the final totals. Provisional 
figures were published last 
week. 

Ford, which Is challenging 
British Leyland for the market 
leadership. Is leading the six* 
month list or top ten sellers 
with the Escort (77,865) and 
the Cortina (744152). 

The Vanxhall Chevette ts the 


time in over 20 years 
production fell last 
simitar drop in percen- 
ts last occurred in 1942. 


the nstng trend or Japanese ear most rapidly climbing the 
exports. The association said list and in Jane reached fifth 


WORLD “ PUBLISHED PROVED ■ OIL RESERVES AT END 1975 


Hg 

lecline in consumption 

second consecutive year C «*ntnr/Ar«* 

e over-capacity situation UJT “ . 

Both shipping and refln- ' ■- - -- 

.city increased according Canada 

.•view which is circulated - ■ ■■ — 

35 000 institutions and Total North Amina 

M »**■«**■ 

due mainly to a sub- Total Western Hemisphere 

reduction of some 10 : — *— 

. in the OPEC countries. Western Europe 
i America it fell by 11.1 cSL : . " "" T" 

L Russia, the world’s Middle East 

troducer with an output Africa " ' ; • 

»r of 4S5m. tonnes, in- 1 7— 

production by 7.S per 

ding Russia. Eastern Ean ‘* - 

and China, world output China 
to 8.5 per cent, reflecting ~r ■ r~r - — 

demand— the result of Other Eastern Hem .sphere. 


Thousand 

Million 

Tonnes 


Share. “ 
of 

Total 
5-6% 
U% 
*8% 
9-5% 
123% 
33% 
553% . 
93% 
12.7% 
<L5% 
33% 
3-1% 
87.7% 
1003% 


- that it did not expect any 

. . conspicuous change to Japan's 
D 1975 share of the British market. 

EEC car-makers are taking 
Thousand the major part of the rising 
Million share of the British market 
Barrels that is now being accounted 


for by. Imports. Their share Vanxhall was 27.9 per cent, 
rose in the first six months of np at 61.758, including 14,545 
the year from 20.27 per cent Belgian Cavaliers, but Chrysler 
to 22.74 per cent V v fell by 16.9. per cent to 46,402, 

The EEC sales are being including 13,191 cars from 

boosted by the Increasing France. 


place with 3,485, pushing Ley- 
land's Allegro into sixth place 
with 3450. 

The star performers over the 
six months were Colt, np 190 
per cent with 3^27 and Honda 
np 59 per cent, with 7,286. 

Vanxhall was 27.9 per cent, 
np at 61,758, including 14,545 
Belgian Cavaliers, bnt Chrysler 
fell by 16.9. per cent, to 46,402, 
including 13,191 cars from 
France. 


- 3583 
65.1 


Scania, Volvo launch 
automatic trucks 

BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


. A r 

■ t. ■ 


demand— the rtsul r of Other Eastern Hemisphere^ 23 33% ■ 2U_ ^ poTENTUL of aut(miatlc gear box manufacturer, ii also 

al recession— and deple- 7,^31 Eastern Hemisphere- 793 87.7% ' 583.6 transmissions in the British believed to be developing an 

large volumes of stocks ^7^ — -r: ~ 7 7 , T heavy truck market is to be put automatic system. 

the beginning of last World *: 90.4 1063% 666.1 the test by Scania and Volvo Many European truck opera- 

Worid (ExeL USSJU E. Europe with the introduction of new tors favour the idea of auto- 

* China) m 8 4.4% jgl ^icYes^ ^ ^ MTJff 

redS KT S^ OI Pr«S pato<? 

itv ,£ 2 /o«md (WorUwUa on. i*»e pMa«bar 2». I97S). option into vehicles in the 16 to But seme manufacturers still 

notably ’the U3L mid ■ ■ _ - 32-ton gross vehicle weight range, doubt that operators will bear the 

and Japan. China m- . the Scania LB-81 and the Volvo “rtra cost. The Scania 81. for 

; •• - - '• F-86. insmnee. vril] cost about £2,000 

Both companies are using an more than the standard truck. 
• . „ . Allison gearbox developed by to give a final price of £13,850. 

T • 1 . ** j A HT 1 *1 Generaf Motors and already used . Seania claims that, contrary 

on/ hid Tft tnKmrP I 51TflPQldP widely in America. to popular belief, the automatic 

C ▼▼ U1U 1-vJ U IXiJil Alv -M. AtlUVSlUv Some European manufacturers gearbox can help produce more 

- are experimenting with anto- economical fuel consumptinn 

!• j ^.1 rillincr matic transmissions, while Eaton. 'figures than manual transmission. 

^BlYCrOWP 1$) *■ 13 fill CL the US. component company, is^ The gradual adoption of anto- 

K-llAiJLir “F V* IHAVV t . . •. introducing an intermediate matics or dutchless transmis- 

• __ | AVflAr^lAd system called the Snapper, which sions in distributive vehicles 

OUR INDUSTRIAL STAff WAlJV'C'I.VlJ. virtually does away with the use mainly involved in town work is 

- of the clutch. Eaton is aiming likely. The advantages of avoid- 

rlnvr ' this gearbox at the heavy truck tog destructive clutch wear in 

„ _ Uti J market fn Britain and the Con- these conditions are. expected to 

ocks Board to its take- the Private Bill necessary to - Michael Dixon. tii y5 t ' , , ^ ■ overcome the extra price of the 

f the private enterprise transfer ownership of the port - 7 . ^ ^ ZF, the Independent German vehicles. 


'ew bid to frustrate 
^lixstowe takeover 


DUR INDUSTRIAL STAFF 


Tameside 

ruling 

expected 

to-day 


Britax given seat belt 


BY OUR INDUSTRIAL STAFF 


IER attempt to frustrate stowe to private control, is lead- tfl-flCIV ’ this gearbox at the heavy truck ing destructive clutch wear in 

ate-owned British Trans- tog Parliamentary opposition to lU UttJ market in Britain and the Con- these conditions are. expected to 

locks Board in its take- the Private Bill necessary to . Mich**! Dixon. til J£S t ' . , _ , ■ overcome the extra price of the 

f the private enterprise transfer ownership of the port KLiliinn rnrreinnniiMM- toe Independent German vehicles. 

• aado "’ ™ rt ‘cares mssR Bntax given seat belt 

£ iiWfl fsS: HS?aSS¥5 licence deal by Sanoh 

tempted to limit competi- Mr. Fowler satid that;the only 3 T *«tor Mamtoester to . go , ; ~ ^ V 

■° m Fei ~ ■ ” 

.nniitiAH charce more and brins-its rates hensive schooling. 

ipetltion intoline with other State-owned . application, which fot- BRIT.AX; the car seat, belt taanu- tog their techniques from 

is is a very important ports. lowed Mr. : Halley s decision facturer, has broken into the Europe rather thaD the U.S„” he 

as the Docks Board has -Such .a poUcy can -result only toat toe etonrerea live council j apanese market by securing a “JJ- .... .. . 

id all along that its take- in the customer paying more. ™2* unreasonamy in tedmieai licensing agreement • A radar device which can 

rill not affect competition It also is in total conflict .with determining to retain nve for th e manufacture of its 8 ui<,e P° lipe and other emer- 

m the ports,” be said. ' assurances given to the Commons grammar schools, nas neen , inertijj reel j pat j, e j ts gency vehicles through the most 

Fowler, who has pledged that free competition would not opposed by the council and Dy ( . . dense fog ts being developed by 

a future Conservative be reduced if Felixstowe were * Broup of six. parents. . i!Si„'Jhrtff PMC; Thorpe, Bridlington, 

“““ “ ould renml titoB by BTDB -" Gufflotine vS 'w?w JtaLiT’S’ft being 

:: "T ■ — TW ■ Even If Mr. M ulley were J® Pf r cent, of all seat belts tested by West Yorkshire Police, 

• denied the order, the Tameside ft> r the Japanese motor industry, the first force to consider using 
.- Conservatives’ stand ■ would Mr. Alan Starkey, a director a police car to lead convoys 
almost certainly be made illegal of Bristol Street Group, Inter- along fog-bound motorways. 

. m . m before long by the Govern- national, of which Britax is a It can pick out a Mini at 200 

I I m m ifr i~i - - mentis Education Bill, which part said that royalty income yards and a lorry at 400 yards, 

rll iwY/ If I I "ll ■ ’ s**™ 5 the most likely of the from the deal- could reach Leading a convoy along a fog-. 

. 1 IV-/ V V- WV>/' v^l VJf . . .'. Bills held up in the Commons £100,000 next' year. "Major hound motorway the pilot car 

. a . -- a . *t present to be speeded on Its Japanese companies are looking can simultaneously scan all three 

I _ : — . — way by a guillotine motion. more and more towards acquir- lanes. 


How to do 
business in 


New cars 
demand 
expected 
to ease 

By Our Industrial Staff 

DEMAND FOR new cars will 
ease In the second half of the 
year to take this year’s U.K. 
sales to about 1.25m., according 
to business forecasters StanUand 
Hall Associates. 

The company suggests in its 
consumer spending forecast, 
published to-day, that much of 
the increase in sales this year 
has been caused by the release 
of pent-up business demand for 
overdue replacement 
To that extent, new registra- 
tions, which in the' first five 
months of the year were running 
at an annual rale of more than 
2.3m., could well reflect “a 
once-for-ail element" 

Further 6J% 

Moreover, the Government 
was unlikely to ease hire- 
purchase restrictions this 
summer far fear of encouraging 
‘ imports and discouraging 
exports. 

Staniland Hall suggests that 
hire-purchase will be relaxed 
later In the year, probably to 
December, and that sales next 
year might Increase by a further 
64 per cent. 

It forecasts increased con- 
sumption of convenience foods 
over the next five years, although 
this category has been hit 
recently by the squeeze on real 
incomes. 

Food sales. • j 

A fall in convenience food 
sales is expected this year, but, 
with real incomes beginning to 
rise once more, renewed growth 
is likely. 

The forecast also suggests that 
spending on clothing and foot- 
wear may have reached a low 
point and that recovery should 
start by the end of the year. 

Consumer Spending Forecasts. 
Staniland Hall Associates, 2A, 
Camden Walk. London N1 8DY 
£40. 

TV pricing 

policy 

criticised 

By Lome Barfing 

MORE CRITICISMS of Japanese 
pricing policy on television 
imports is expected to be 
directed at trade officials in the 
near future, particularly in 
relation to Imports of mono- 
chrome sets. 

Some industry quarters claim 
that while there has been a 
steep increase* in landed prices 
of TV tubes, the price of sets 
has not followed the same 
partem. 

This trend has developed in 
spite of rising wages to Japan 
and a decrease in toe value of 
sterling against the yen. It is 
felt that UJv colour television 
manufacturers will also come 
under increased pressure to 
future. 

Figures show that imports of 
monochrome sets from Japan 
□early doubled in the first 
quarter of this year compared 
to last year, while average prices 
have risen only marginally. This 
increase has had a serious effect 
on U.K manufacturers. 


Steel to resign 
from Board 
‘now I’m leader’ 


THE Liberal Party leader, Mr. 
David Steel, said yesterday that 
be is to give up a lucrative 
company directorship because 
of his new political role. 

He said is a reference to Mr. 
Jeremy Thorpe and the -London 
and County Securities affair: 
“There were lessons for all 
politicians in that business.” 

Mr. Steel, making his first 
major TV appearance since bis 
election, was being Interviewed 
on the Tyne Tees programme 
Face the Press, fie added: “I 
have a directorship which I am 
going to give up because I’m 
leader of the party. 

“It happens to be a good one 
and a successful company and 
it’s something with which I’ve 
been pleased to be involved. But 
I feel that unfortunately the 
risks of being involved now in 
any kind of commercial activity 
are too great That is a sacrifice 
which is being demanded of 
politicians. 

“I think what the public has 
to accept is that if we are going 
to demand that sort of standard 
and that sort of sacrifice then 
we have got to pay politicians a 
lot better than they are at the 
moment" 

He denied a sugsestfon by the 
chairman, Mr. Harold Evans, 
editor of toe Sunday Times, that 
Mr. Thorpe had been hounded 
out of leadership. 

Mr. Steel, a journalist and 
former* TV interviewer and 
presenter, replied: ** 1 don't 
accept that. I find it strange that 
any of the Press can say that 
the Libera] Party hounded 
Jeremy Thorpe out of leadership. 
When a thing like this happens 
you get tensions within the ranks 
and I can accept some behave 
better than others to that situa- 


tion. But I don't think you can 
say that we, the Press, have 
totally clean hands on this 
matter.” 

He rejected the idea that the 
party had been involved in a 
Shakespearian blood-letting and 
said: “My conclusion was that 
both for his own good and for 
the party’s good there came a 
point when he ought to step 
down and I told him so 
privately.” Replying to a sug- 
gestion that the Liberals were 
terrified, of power and incapable 
of exercising it, he said: “You 
have a grain of truth to what 
you are saying.” 

Pressure 

Questioned about coalition and 
the chance the Liberals let slip \ 
in February-October 1974 be 
said : “ I accept it was lost. I 
think you are being a tittle un- 
fair in blaming Jeremy Thorpe. 

I was in the happy position of 
being able to say what 1 thought. 
His task was to keep toe party 
together and guide it. He was 
under tremendous pressure. 
When it came to toe party con- 
ference in the autumn he tended 
to back-pedal on the rather bard 
coalition line that I had taken. 

1 share your regret that that 
happened but it is the task of 
the leader to keep the party 
together." 

Would Mr. Steel make coali- 
tion an issue 7 “ It may have to 
become an issue." he said. “ But : 
what 1 said throughout the cam- 
paign is that the Liberal Party 
psychologically has got to adjust 
itself to the fact that to the road 
to power, coalition of some kind 
is almost inevitable. And those 
who don’t like it will ' have to 
lump it" 


Dfls. 75,000,000. — 

6% Guaranteed Bearer Notes 1972 
due 1976/1979 
of 

KLM INTERNATIONAL 
FINANCE COMPANY N.V. 
Amstelveen 

As provided to the Terms and Conditions 
Redemption Group No. 3, amounting to 
DCs! 18,750,000.—, has been drawn for 
redemption on August 15, 1976 and 
consequently the Note which bears number 3 
and all Notes bearing a number which is 4, 
or a multiple of 4, plus 3 are payable as from 

August 15, 1976 
at 

- AJgemene Bank Nederland N.V. 

. . (Central Paying Agent) 

Pierson, Heklrtog & Pierson N.V. 
Amsterdam-Rotterdam Bank N.V. 

Bank Mees & Rope NV ■ 
in Amsterdam; 

Alg^mene Bank Nederland (Genfcve) SLA. 

in Geneva ; 

Algemene Bank Nederland in der Schweiz AG 

in Zurich, ; 

Kredietbank &A. Lnxembomgemse 
in Luxemburg. 

July 6. 1976. 


Australia & 
New Zealand 
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Degussa - Cautious Expansion 
with Concentration 
on Main Operating Sectors 
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Ask the Bank of 
New South Wales 

Our vast network of branches ‘ 
forms the largest, longest- 
established, fie^ enterprise V 
banking complexjn this region. 
This means' we really know' - 
the countries, their people, their 
business and their potential.. 

Let us help you find your 
business .bearings in the area . . . 
and contact the right people. : 

Write to:— . 

Chief Manager for U.K. and Europe 
Bank of New South Wales 
29 Threadneedle SL, London EC.2R 8 BA 

Bank of* 

New South Wales 

III 

The Bank that fanes Australian and New Zealand 
business bast. _ 

Ovk 1 .303 «Hi«S t-Vouqhoul " AlKtrsi'a. Kew 

pjipuj Vex Gin.-w. Rjr. Sivvi HebmJes and othor i^aKds of 

Ifie Pacific. Tlwaa b»ar^sfiei in Lrrxion. Special' 

Rapmenta^ivs Offrut in New VortvSan Ffancuio.Tokvo* . 
£j;wv»9H.Hoi) 9 Korjs, JaJiartB Mofraririurt • .. 


Degussa’s financial year unde r review, 
running from October 1 , 1 974 through 
Septembers, 1975, fell entirely within - 
The world-wide recession period. Con- 
sequently, overall operating results 
reflect the fuil impact' of this difficult . 
period. Turnover for the Degussa Group 
amounted to 3,7 billion DM, representing 
a decline of 9°/o from the previous year. . 
For Degussa AG, the decline in turnover 
was held to 5%. The.decrease in sales 
volume gives an even more accurate 
reflection of the effects of the recession. 
For Degussa AG, physical sates volume 
fell by 17% (excluding precious metals). 
As a result, capacity utilisation was 
unsatisfactory, and the related cost in- 
creases could not be fully offset- by 
improvements in efficiency. 

These adverse developments'rscon- 
firmed Degussa’s corporate philosophy 
of cautious, internationally oriented . 
expansion in main operating sectors 
coupled with the curtailment of activities 
in secondary operating areas. 

In line with this concept, Degussa is 
nearing the completion of a major pro- 
duction facility in Mobile, Alabama. This 
facility, when completed, will greatly 
enhance Degussa’s US market position, 
particularly In the highly important area -3 
of amino acid products. 

Degussa, through its subsidiaries and 
affiliates, now has production and/or 
sales installations in over 100 countries. ■ 


Investment 

Gross additions to the fixed assets of 
Degussa AG totalled 138 million DM for 
the year ended September 30, 1975, 
an increase of approximately 38%; 
Special emphasis was placed on the 
completion of a new metalworking plant, 
production facilities for motor exhaust 
gas catalysts and a pentaerythritol pro- 
cessing plant'. Further investments are 
planned for the pharmaceutical sector as 
•well as for additional ceramic colours 
capacity. Total group investments- in 
fixed assets amounted to 165 million DM 
with' projects being undertaken in Bel- 
gium, Austria and Italy in addition to the 
hew US ma nufacturing complex. The 
Company met 83% of its financing needs 
■through its own resources with the re- 
maining 17% coming from an increase 
in capital. 

Financial Results 

The annual surplus amounted to 
.30.1 million DM versus 41. 3 million DM 
during the previous reporting period. 

The dividend was set at 7.50 DM per 
share based on a nominal per share 
value' of 50.- DM. . ' 

Outlook.. 

The first few months of the new financial 
year have brought higher sales in various 
operating sectors. Nevertheless, the 
overall outlook is one of cautious opti- 
mism with the entire Group being well • 
prepared should the economy accele- 
rate faster than presently anticipated. 


ASSETS 


BALANCE SHEET AS AT SEPTEMBER 30, 1975 
million DM LIABILITIES 


Tangible fixed assets ' 
Subsidiaries and affiliates 
'Other financial assets 


Fixed assets 

716.9 

Inventories 

300.3 

Accounts receivable and cash 

617.2 

Current assets - 

917J5 

Total assets 

1,634.4 

Profft and Loss Statement million DM 

Turnover 

3,126.7 

Expenditure on material and 


supplies 

2,238.0 

. Expenditure on personnel , 

537.6 

’Depreciations 

97.7 

Taxes 

32.1 


Nominal capital 
.Reserves 
Special items with 
reserve component 
Adjustments 
Contingency reserves 
Liabilities 

Su rpl us 

Total liabilities 


million DM 


15.6 

13.5 

327.6 

748.2 

30.0 

1,634.4 


Annual Surplus 


For your summary of the Annua! Report 
and Accounts in English, and for more 
information on Degussa, ifc products 
and activities, please contact: 

Degussa 

Abteilung D’fferrtlichkeltsarbeit 
P.O.Box 2644 

0*6000 Frankfurt/Main 1 'Germany 


Degussa 

Progress through Precious Metals 
and Chemistry 


1 
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Bo\ts Construction Limited A 

build good relations 

Telephone: 01-422 348S 
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c74Q32c 
MW « 20 

hrt*. 

S« 57 
M12l«W 
tO.B 
395 , 
3.8J-1 
tu 
295 



6 .2 * 
5J * 

45 8.6 1 



ENGINEERING. MACHINE TOOLS 

|AC.EMacUaery_ 

lAP.V.Ste J 

AcroviESigrs.)— 

1 D0.-A’„ 

]Ad*esl Groups . 

[Aicoa9%Conv_| 




Oct AprJ 
April 

«m*lftfc SS 

May Octi 
Oct May^ 


6i 14.8 

7-2 68 Jan. Aug Anglia TV‘A"_ 
,5.1 JAO Mar. Sept AM.Tde.-A"— 
1£2 83 Jane Grampian 'A 1 10p 
. ~ H-irWW/daOp.. 

M.S-5 A P r - OctRT.V , 

H J2-? J»- J“iy Re#T7IW.aJ 

7.8 121 Dec. Mar. Scort TVA"10p 
| 2 6 SepL April ITitflTV'A'IOp. 1 
*■9 1L8 Jan. /aft UWwT\'“A"— . 
5.4(108 Dee. July|ffatmdn'U|p_J 




[AOoiW.G. 
.Abumn'aCbrp.. 
AmaL Power — 
Andai.Srijfde25pi 
iAngtoSwiss-.— 

■Ash* Lacy 

Ass JBrifoh 12)31. 

_ .A«oc.Tooling_ 
Apr.LAstraSecs; Up- 
July I Aurora Uds. 25p 


U.S. $ DM Prices exclude lav. $ premium 


Dividends 

paid 


AMERICANS 


Stock 


[Last | Kv. | |TTd 
I a [ Gross |CttJGc'» 


Nov. -May ASA 

September .AAIF.'riGonv.H 

MaJu5e.De. Amai51 

KtFeJdkAu Baker Into]. Carp. SI 
MrJo. Sl'D Ba7ncj.Grp.SKj_ 
Ma.to.SeDw. BcUfc BmreUH_ 
D MrJn-SP. Benda Core. $5 

MJeS.D. Beth. Steel S3 

Ja.ApJy.CL Brcmn'c Fer. r05)«. 
F-MyAu.N. EhmnswckCorpiLl 
ApJyOJa. BurrotL-du Corp. S5 

MrJuSoDc i?S 3250 

JApJy O. CP.C.Sij — 
MrJu-S.D. CarboreaduaSl- 
FAtvAo-N. CaLcrpUlarB. 
ApJy.OJa CtanpHniJntlnc. 
F.MyAuN. Chase JThtnJliS 
btrJe.SJ>. nwsebrou5h5I. 

MrJn-S D rhrrtJcrSg« 

Bft.AoN.F. CibcOTpSi— 

My-AiLN.F. C3tyInv.SL2S 

MyAuN.F. Do Cm Prf BH 

FJ«yAn.N. Colsste-P.Sl 

MaJitScDc. Toll bids SI 

Mrj-VN.F1}. L'aoLIIliimsSHL. 

MrJc-SvD. crmtOilSS 

ApJy.OJa. Crrmn Tell.SS 

MJn.JvD. ruUer namnierSS 
FJe.SD. Karon Crp. 5050 

MrJtL&D. EnonST 

JApJy.O. Firestone Tire R 

Ap.Jy.OJa. First Chicago S5 — 

J 1 Ap. Jy. O FI nor Com. Vt 

MrJe-S P- RjrthWwRft™, 

JTrJn.S.D. CATS 

JaAnJaQcL Gen. EkctSSb. 

MtJu.SlD. lailerteSI 

MrJnAD. HonevceUSLO)— 
MrJu.SJ). Hutton IE F.i SI... 
IfeJeSepDc 18 H Cbm. S3... 
Air Ju5tD. bicenoll-RS! 

SJlXJu. W. a&as & Can U 
AlrJe.SJ>. L U. inlcrnabottald 
FJVftAuN. KdserAISj- 
ApJuOJa ManT.HaaUSS7.50 
Ja.ApJy.0. MwjwUPiussas 
K. F. Hr. Ao. Kffloa&BOB Ine.SL: 

. aunjsu, Owcns-ni.J3.ia_ 

. — FB>n-0*4n l _ - 

JUmOcJA. Quaker Oats LiSSS. 
— Rep N Y. CohlSS. 

AlrJa&D. Reliance S0J3 

F.MvAuN. HernerdS 

SJXAIrJu. Richdsn -MniLSl 1 * 
MrJu^D. SatdiBFiSlO. 
MrJe-S. D. Shell Oil SI — 
MrJeADec. Sbi^rfSlOi— 
Au.N.FJfc. SpcnyRandSHM. 

MaJuStDre. TRW Inc SlA, 

ta J6 AD Sb T<*nnecolnc 

June Dec. rw MM* stt 91-95 
J. Ap Jy. n. r<itoroH.USSO IRjJ 

AIrJc.SD Tex3roS82S 

JaApJoD TramamerlcaSl 

MrJe.S.D. US.SIcel£»_ 
MrJu.S.D. UCW*SI 


nne Jan. 
July 
Oct 
an. July 
May 

f!|KE. a® 
oS“fe..SP 

4.0 


pDTNG INDUSTRY, TIMBER & ROADf 

_ „ April AuglAUM Retail Up 
a Apr ' 1 Ort- AmherDaylOp- 
* 4.6 June AqaascutomSp- 
,,4 38 June Da'A'Sp— „ 
-itj 7. Jun * Nov- AitdioiiwiclOp. 
7.8 Ang. Feb.BatartSbs.10p 
^ JUBe |B«Mttie'J)'A' 


DRAPERY AND STORES 


Aberdeen Const. 
A bertha* Cera. 
A'bed Plant 3p™ 
.VTidUgefBuks. 
|.vp. Cement El 

BCAMp 

iBPRIndaSOp— 
Do. 7\pc Cob*. 
January Bajcgerulgge Brk. 
;-"|Not. July Bailey Ben lOp 
l, uft Dec. BainbridgelDp 

bn. Sept. Bambencess 

1 ._an. July Bearer Group 

Feb. June Beectnrood iOp_ 
i'T November BcnfleU&Lar 
, o M *W Oct. Benford B. Hip 

,1 Mar- Aug Belt Bros 20p 

?? Jan. July Blocklcy63J{)^ 
r-i Mar. Not-. Blundell Perm— 
Oct May Breedon lime— . 
41 »*>*■ ^.an. Bril. Dredging — _ 
■ 3 - 1 May Nov. Rrtrre Jksa 20pl 

July Brownlee 

1 qir' c - May Biyant EOdga — 
f Z Ang Jan. Burnett &B 
?-5 Mar. Nov. Buna Aadato 
5-“ Oct Apr. Burt Boulton £'L- 
XT Jaa Juue C. Robey W lOp 
XZ f eb - Junei'alUterffilOWp 

5 ? Ian- Juft- Carr 1 John} 

-Tune Jan. Carron 
May Not . L'enenl RnaddoneJ 
" Dot. Juno OurlcJtDJlOp.. 

□ly Jan. Mark 4 Feng— 
tan. JtilylMnheiGp.lflii 

Aug Apr Conrmc 
an. June Curtain R 
, iR- Jan CoYtlii lOp — k. 

4 4lJfay Ocl, rtnsdeyHifc 
? 2 Oct April CrmirtiD.iaipL. 
irZKVL' April Crooch Group— 
1, Mar. Sept Den ial 

r." inf 7M 


DaipLuRnbtU. 
iD'vnini'G.ILSOp 
tekona I0n„— 

BlistEreranL 
lErith 


Apr. Oct. 

April Ocr 
H Mar. So pi. 

Z-g Feb. Oct. 

“ | Nov. May 

I^JajL JulyFJ.CflostndwsJ 

ff Dec. June FJ’ACftnrtli— 
fj; Dee. June FSIrelomltiTLl.. 
,7 Oct May Farriev Gets. I9p. 

Y- Jan. .July Feb. Inti Up 

Jan. July Da *A'I0p 

7. Wft. May Fed. Land & BH 
iFlnLa (Jobnl 10p— ] 

S Pta.iOp. 

Ker— 
dBr.Sp_. 
'dyAlOp 
IHJ.IIOP— I 
W.8J.- 1 
roer30p. 
urg lOp. 


— {VetrolndiSlsa... 

MrJe SJ>. [ffoojawthsdj 

Apjy.oj. L\eroHjorp SI 

OJtApJy. [ZapatoCorp 25c 

S.EL list Premium 48T* (based on J1.7790 per £> 


^ Conversion &Ct« US8I (8^785) 


2-1 _ 

Z-S Mar. sept 

2.2 i uly “ 

“ft. 

2-8 S' 

Tn Ju| y 
H Feh. 

| ~ Apt. 

Mar. SepL HAT Grp IDpl 
■* May i^pt HalliW.w.)iOp__ 
Jan. June Harrison J Hto.'l 

Feh. Sept HciieaJBjr 

,5 Not. June Hemfre.'A'IOp., 
" Sept* Apr. HaderaaiJ WJ J 
— Feb. June Hevden SL lBp.. 
Tr Jaa-, July Do.7pcConr..._ 
f? October HcvndWm 50p_ 

K Dec- JuneHiasAHiU 

-*" J Jan. ' July Hoccnncham 

Jan. July DoRcvVlg 

May Sept Hmard Shirt lOp 
!CHrt. Mar 1.0.1." 30p 
Not. May Ibdnck Johnsen 
Feb. Auj;. (Ini. Paint £l 


63 

94 

17 

594 

156 

26 

122 

£81 

26 

11 

22 

T' 

40 

56 

47 

77 

16 

43 

38 

16 

158 

18 

18 

36 

55 

S'* 

74 

16 

50 

204 

35 

56 
50 
28 
88 
56 

123 

S' 2 

98 
70 
62 
11 
170 
55 
1S1 2 
12ft 
18ft 
25ft 
10 
28 
13 
39 i a 
16 
21 
47 
53 
10ft 
35 
33 
17 

27 
46 

133 

37 

£123 

28 
44 
31 
27 
21 
90 
82 

345 


17.! 3.75 
175 5.5 
20.4 0.65 
3L6 42 
M 7.6 
8J 2.03 
112 621 
232Q7W1 
12J2 L9 1 
35 10.74 
16 1.41 
1212 260 
Mi 253 
286 L66 
118 0.75 
2D.4 222 
authduaj 

m JUr 1 

M JJ26 

20.4 531 
974 
223 'Ll 
14i 185 
35 t!84 
ZR6 232 

5.4 Tdl.l8| 

35 1.1 
U t!49 
204 3.58 
223 K2S5I 
D.ll tG 
146 ♦M5.fi 1 
112 145 
9J t3J5 
17 5 4^2 
2932 18 
204 L3.76 
83 3.21 
2 23 |2«4 
232 tS.0 
223 td3.18| 
223 929 
232 1X72 
92 t3.0 
S.4 4 .51 

15 28 

16 - 

29.4 825 
204 5.06 

14.6 dl43 

146 dL43 

54 L14 
474 _ 

273 *0 5‘ 

« 158 
16 0 05 
223 1173 

5.4 148 
16 115 

146 107 
a U 52 
610 dO 2 

121 t!62 

874 — 

1.6 154 

92 2 

175 355 
23J 6.75 
16 143 
1212 Q7% 
974 _ 

28^279 
164 
169 
1129 
d7.6 
5.0 
887 


1.1 3:81 ,M 


^3 It 


3J 7.S 
1.4158 
XTWtZ 
17117.6! 


5J f9 
14 U2f 

24 10. 

25 9.81 
♦ 110 

♦ UL2 
24 125 
80 7.4f 
24 7.i 
38 5.41 

♦ U 
29 8.71 
23 10.6| 

33 14J] 

3.2 7.5| 

X5 120 

♦ s -3 
24ixq 
08 4 

♦ 118 
27 9.3 
3.9 6 4 
14 ID.Ol 
20 9.b[ 

12 t , 
b22 10.4, 

20 14 M 

b3 3^2 
20 7.9 
23 10 J 
19 9.* 

21D.4 
4.4 7.9) 

4.7 8.7] 

*7 1 || 

lil 4.7^245 Jan. 


!X3 June 

S.ffl • May [BenaDs lOp.- 

~ Aug Apr.BBknui40m.aft. 

9.7 Feh. SepL BoardmanKOSp 

6.2 Feb. Juft Button Tort. Sp. 

40 Dec. Apr. Bn-nmcr 

♦ Jan. Juft Brit HomeStre. 

♦ Dee. Juft Brown iVjaap™ 

5.2 Oct Apr. Barton Grp. ^)p 
17 Oct Apr. Dol'A'NVSOp 

5.6 June Dot. Cantors 'A' 2ft 
7 A June 'Dec. Casket (Sjlft., 

♦ Not. Jan. Comb. Ekig IDjjl 

6.8 May Not. Cope SportalOp. 
68 Apr. Oct. Cornell Dress 5p. 

— May Nov. Courts 'A' 

3.4 Mar. Juue Conys, 

63 Jnft - Jan. Curtmoagfc I0p_ 
M July Jan. Dehenhmn. 

+ June Nov. Dnrbiret 1ft 

58 (tot Mar. Drious Photo tft 

— Jan. July Doland (Gem lft 

♦ Dee. May EIU5 & Gold 5p.. 

6-0 Not. June Empire Stores-, 
•-J , — . Bnraretanp 

1X2 Juft Jau. FairdalcTextft 

8.0 Not-. June Do ‘A"5p 

*.2 Sept Apr. Ford (if urn lft 

6.7 Mar. SepL ForairwterlOp, 

5.1 Dee. Juft Foster finis 

♦ June Dot. Freemans iLoai. 
73 Apr. Oct i>17eriAJ.)2ft. 

8.| AUft Feb. Goldberg A 

” 5 Dee. May Goodnaa Br. Sp 
82 May Nov. Rrattaa Ware^ 
53 Apr. 'Nov. & Universal 

5.4 Apr. Not-. Do.'A'Ord 

3.7 Sept Apr. Gre. Mdlctto ift 

♦ SepL Bali & Earl Sp_ 
5X|Jan. June Hardy rFbnp.„ 

June Do. ’A" XV. 


... Sept Helene Lon Mp. 
73] Feb. Ocl HadHvnaK.Sft„ 
Apr. Not. Bennqoes a lft. 


63 June Dec.fHepnth'fl lft'_ 
72Jmi. SeptffligbliiJttSplft. 
6.4 DOT. MayjHoroeChanB :&:,v 

JBlMHouseofFreMr., 
X9t 9.4| B.4 Not. Jun^Houiecd Lcrone. 
^ . Home Seam lft. 

A — Dee. Juft Knott Hill ift.,„ 
Xfl( 17172 — Konicfc HMs. 1ft 

0-6 — Sept Apr. Ladies PndeSOp 
5-S J3 »- Sept. Lee Cooper^.. 

5-3 5*1^ Apr. liaewft K 10p_. 

3.011X0 4.7 Feb. June Mrl Whom* lOp 
,-W.O * Feb. June Maple Mar 20p^ 
L6|15.7 6.0 Jan. Juft Marini Spencer 
_ ! 2.? ~ gee. Sept MarsballT )!nv_ 

5.3) 7.l| 3-9 Feb. June MartJnXncg 

— “ Martini Ftob. lft J 

13^9 4.0 Jia. Juft MenaesiJ.i 

SS _ SbehaeltJilft.. 

321X9 43 Feb. Oct Ud.EdacalSft. 

28 7.8 7.1 Jaa. June Mortis Blake? 

i,5? 5.9 5.4 Jaft Jan, Mothnrare 10p._ 
|625[I5.8|- July Feb. XSS News 10p. _ 
1, „ „ Apr. Dec. Own Owen.. 

1.6 9.8 35 May Feb. PandtmiBilft 
19 8.4 95 July Jan. Pefeto Stores lOp 
19 96 82 Mar. SepL PoJJjPtvfclft ._ 
54 94 3.0 May Feb. Preedyf Alfred /_ 
21 13.® 56 Apr. Dot Bau»rTert.3p 
32 9.4 53 Mar. Sept Ratocrslft.J. 
i9j 4.0 4J Mat QctHvbcefclft^. 


96 

121 

4.83 

24 

121 

12.08 

22 

35 

124 

20 

35 

124 

34 

20.4 

325 

27 

12JL 

10 69 

104 

175 

377 

20 

a.4 

0.96 

391; 

• 223 

K3.15 

71; 

« a.12 

0.81 

IO); 

• 112 

122 

48 

175 

3.6 

325 

17 i 

10.21 

29d 

1 as 

251 

45 


4.28 


3SlaJ 26JJ 


an. 

Oct 

28-M 68 X9I 9.71 22 Jf". 

92 4J 4 ID3 ♦ Mar Sept. Austin (Jamert 1. 

16 162 121LW103 , A P ril Auto-CnJSp 

7VJ — _ — 4J Jan. Apr. Averys 

223 1425 19 9.1 9.0 May BatawkiW — 

[29X 5 95 19 6 145 — Dec. June Baker Feit-SOp. 

223 13 5.0 7.4 42 .. April BandortbOft™. 

36112.11 XI 9L3 15,6 Nov. May Barton & Sons _ 

175 134 16 13.8 7.5 Ma - V Nov. Bale iWn£) 3ft _ 

17 J[ gL41 X3|124 13.4 A W- Dec. Beauford IQp 

__ — Benton Fad. 

Feb. Oct Bei-sn(DF.)5p._ 

OCL May Beyer tanct ft 
May Dec. BinnidQiialcast. 

IJan. Juft Rnmphm Mini 
Aug Feb. BTmiii Pallet lft 
. .June Dec. Hackw’d Hodge. 

55 1 October Blakeys 

7.4 1 Oct May Bonier Eng.20p_| 

Dot. Boulton Wm ift.J 
Feb. Breluunlllll top. 

Oct Brai0tnaite£l_. 

Mar. Braswaj-ift 

, ,,, July B'hoase Dud. lft 

X7J123I 72 — British Northrop 

2fllA6[ 38 1 Not. May Brit Roltmaker*. 

Apr. Bril Steam 2Dp._ 

Jan. BrocktHmsc * 

Dec. Brora's Cart 5p*. 

Mpy Bran Eag. lft_ 

- - BraoteTooL 

0.9 W3 012) Jan. June Brodiprh'dP 
181X0 7.9 Apr. Oct Brown fiTaww- 

5.4 75 38 Feb. Sept Brown John £1 

45 ,68 5.8 SepL Mar. BuIIoaghaOp 

* 2| * May Dec. Burgem Prod.— 

17 15.7 55 Feb. Aug Butterfield Hvy. 

* U * June Feb. CtafoniEiij: Iftj 

43 63 5.6 Jan. June Capper-Neiiilflp 
34 7.4 il Jan. June Carclo Eng 

* SO * Oct Slay ftrfvnjdit R. lft 
3.0 'B8 65 Feb. July Casliom lft_— , 

|b4J 47 7.6 Not. June C«imd Wjfon_ 

XI 11 3 73 Jan. June ChalnerstBlft 

281X9 4.7 Feb. July Chemringft., 

3.4) 5.4 S3 Jan. June Clarice Chapman. 

Jan. June Clajlon Son 5ft^ 

* .2^ * P 60 - May Clifford iChi£If. 

f,«5 Sj, Feb. rotten <AI20p._[ 120xd 

X7 124 7.4 Aug. Feb. LorapAir — 

42 8.0 4.6 June DetCtmccntrielft^. 

3.4 63 72 Apr. Oct Cook W fief. a)p_ 

3.7 4.7 88 Jan. June CixrporlFni0p_ 

22116 59 -Mar. Sept. Cooper Inds lft. 

* 12.0 ♦ Mar. Aug. CornermiR 3ft . 

23142 4.7 Aug. Feb. CronfieGnnp_ 

22 83 7.8 Feb. Juiy Crown Home lft, _ 
3.0 -4i 108 June Dec Cummins 78*1.. £82ft 
3.0 5.2 10.0 Dec. Apr. DantaGnwerton " 
28 7.3 7.4 Apr. Aug Dartnrth lav ft. 

5.410.1 28 Oct Apr Ifei Mct'AHip 

XI 120 6.9 Apr. OcL Dave InL 

18 124 68 February DrisonlOp 

5.4f.?.7| 30 Dec. Juno Mia Metal 

« May Dec Demit JH lft „ 

3.6 Mar. Sept DeritendSOp 

|10.4 Oct May Delwmer 

— Jan. June Dactile Steels^ 

72 Apr. Oct Dtsitford Elliott. 

98 June Dec.Dupwt. rf 

5.1 Jan. Juiy EaflSdSatt I0p. „ 

— Jan. June Edbro»HldesU_ 115 

— Mar, Sept EHiottiB.) 64 

— Jan. June Eng Card doth. 

45 Jan.. Aug Ert Industries — 

85 May Oct. Expanded Metal. 

42 Apr. SeptFairey 

— Aug May Fumder tire S00 
. “ Mar- Aug FirthiOXl lft — 

16) 53|17.7 Sept Apr. FlaidrireiOp _ 

* Feb. Aug Fnttes Hfon-rft 

65 Dec, June Franclslnds 

Jan. June G£3 InmL2flp 

75 Dot, June G HJ*.tiroap£X. 

NOT. Mai GardnenLi 

7.7 Jan. June Son Cooper lft 
, 6.9 Jan. Oct GenEoglft] Jft 
[15.4 Dec. May GlyEwed-_L-..- 

92 Dec] Aug Gordo Jobnsn.-S. 

5.1 Apr. Sept Grah , mWmd20m 

|-| June GranpesKlOO — £ZDi| 

65 Oct Jan. Greeubank Mp_ 37«fl| 

a — Jan. JuppjGircn'o Earn. -71 

7.6 Jan. June G.KuVfl 330 

3.111221 41 Jan- June Baden Carrier- 
85 '4.7 39 Apr. Oet Hall Eas. 5ft _ 

3L4U.8 85 Dec. ttagmUMBUhar. 


I Apr. Sept WcItaaaQurj 

Feh. Aug WBTB-GnocZft— 

Feh. July WeytotraEugg. 

[Jan. June Whessoe_ 

Jan. Aug Wbmy Wf*u.5p 
January Whitelumw lft. 

Jan WUliamsfWiS 

May WTna4J*ms5p_ 

May WoUBecLTbob 57 
rc. June WOlsIftHogbes..- U2 
Dec. Walston Die lOp, 12ij| 
Not. WTnreH Ftjy. Wp 
Aug. Wood rSW.)2ft_ 

May WIi'seRUaKta' 

October Young Art’ll fcY 


ft* 


Foods lft. 
pineSoADlft. 
BtonutSOp.. ] 
Brtt.Fds.5pf 

Dairies 

Fubertes. 

vanaGroapft. 


^ 282 
1212! 282 


U227 

1162 

K3.1 

ZI17 

B- 

3.45 

♦352 

13.91 

3.82 


^9 J3 3.49 
17j|ail 
' 4.76 
1X73 
232 
21 
4381 
10.17 

hi 18 
ffl.lS0 52 
2tljthi 43| 
1249 


228 «L1 
89 0.16 

20.4 3.63 
D.U 13.56 
121 5.0 

28.4 N3.9 
1X8 X61 
8J X17 

20.4 022 
29J2 208 
29.12 6 94 

83 L«»9. 

132X90 ' 

4F7 _ 

20.4 256 
284 45 
284 12.95 
2912 X7 
223 25b 
848 — 

35 5-69 XlJlD. 

732 215 « 3: 

92 25 XI 

, 9 2 456 25 9. 1 

1731 Jd3_31 08 
121 tX76 26 B. 1 
28.6 335 
U 257 
12U 244 

5.4 22 
16 dX95 

229 0.6 
U XI 
148 11.05 
35 4.43 
3)4 357 
20 4 5.0 
286 4.46 
121 3.1 
54 1214 
29K tX2 
VS H.06 

733 *0.72 
232 26 
261 242 

2912 bl.91 
I7iQ3i' 

29V X95 
146 0.66 
223 X0 
92 15.69 
29 JS 151 . 

35 489 
288 (253 
17.5 82 
54 7.84 
223 £4.33 
23 2 1225 
16 3.66 
M4 6228 
146 5.09 


2fi| ao| 7.4 

, 31 
10-1| 4.8 
‘ ", 5.7 
10.9) 52 
B.« 3.7 Dot. J 
38|Mfij an . iL_ 

..i 33 - 3 Apr. Sept 
3.6| 7,6 Feb. Oct 

♦ Apr- Not. 

4.4 Feb. SepL ,,. r _ 

4.9 May Nov. Banks iSidncyC. 

95 Dec. April|Bartar*D.lft_ 
7J Apr. Oct|Barr£4.Gy 

Apr. Augffias«rtlGeoi.._ 
38 Feb. Sept (ftiileys York Wp 
;5Z3 0ct ApriHBejara lft 

7.9 May SepUBlfi*T<J.l£1 

~ Jw. JulyJBishop's Stores 
5.0 Jan. Julyl Do “A" 
f* Sept Mar.lBriL Sugar £1 

May Nov.jBrlC VenrTg tft. 
J.B Jan. JnnejBrooloe Bond 

9.4 Dec. J' 

♦ June -Jan. 

♦. Mar. 


FOOD, GROCERIES, ETC. 


29 

138m 


83 

58); 

203 

33 

17 

50 

S'a 


.SrtpB.. , 
MiHing — 

ihtni 

Dairies. 
Dn-A’N/V 1 

_ aft. 

Do. “A- 20p 

Danish Ben.' ATI 
|ftstW0dtfB5pJ 
LoC-Oap-J 


IW.Etfip 


10 May 
4> A 
. * Dec. 

\^ 7 . Dec- 

83 Apr. 

sL"* 

_ Job- AugjFJLC 

^ Apr. SepL Hnha-fAjft 

* Mar. Sept Fitdi LoreO 2ft. | 

138.1 Apr. Oct Fort Biscniis f 

83 July Dec. fresfabakrft. 

— Dec. JuIyGrtetreySeCA* 

6.7 Oct Mar. Qamaorerft. 

' , Jan. June Gcddrei FoBcard. 
"- 1 _ — _ , HartWtfsPJft. 

fflaSSSiS: 

* ll * MrJei&D Kraft co EL50_ 
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yleli t> Assumed dividend sad yield after scrip issue. 
| Payfm-nt Iron, rjiplul soureM. fc Kenya, a Interim higher 


| payment £»fla eaphsJ sfturcM. fc Kenya, m Interim higher 
than previous total. a Rights laeue pending, q Earnings based 
on preliminary Hkupw. r Australian currency, s Dividend 
vnoyietd exclude a special payment. 1 Indicated dividend: 
cover relate* to previous dividend, pfE redo based do latot 
annual earnings- u Forecast divi dend: cover based on 
previous year's earning*, v Tax free up to 30p in tba C 
w YloM allows lot c u ere n ty clause, j DWMud and yield 
based on merger term, a Dividend and yield include a 
special payment: Cover does not apply to apaetal payment 
A N*C dividend and yield. B Preference dividend passed or 
deferred. C Canadian. E Issue price. G Attuned 
dividend and yield after pending scrip anchor rights 
issue K ri surer, based on prospectus or other official . 
Mlnat™ fw IBW-T7. M figures based no prospectus or 
Mlicr official estimates for IBTs fc- DKiAcnd and yield based ’ 
OB prospectus or other official estimates lor 197& Q Gnu 
T Plgnns auunml ii So jagniHcani Corporation Tax 
payable. Z Dividend total to dote. 

Abbreviations: si « dividend; c ox scrip issue* a - ex rtsidx 
« ox all, i* cx capital distribution. 


“ Recent Issues * and * Rights ” Page 29 


Thbi service U available to every Company dealt lh aa 
Stock Exchange* throughout the United BJngdun for a 
tee at £325 per annum fpt tuft security 
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U.S. reprisal threat 


over soyabean tax 


BY ROBIN REEVES 


BRUSSELS; July 11. 


Safety watch 
on certain 


heart drugs 


THERE WILL be little surprise processors to use surplus EEC give their reactions to the pro- 
in Brussels to-day at the U.S. stocks of dry milk powder in ppsaL This is likely next week 
protest against the European place of soyabeans in livestock when agricultural ministers of I 

Commission's planned tax on feeds. the Nine are due to take a first j 

vegetable oils — as part of its Mr. Deni's warning was the al the Commission's milk, 
proposals for dealing with the strongest yet issued in any trade Package. j 

EEC's perennial dairy surpluses dispute with the EEC. Until However, there is no sugges-, GE0UP of drugs used for the irritation of the skin ana 

announced last week. now. his office, which is part lion of immediate approval of . ? reanne ht of heart conditions is eyes." 


BY OUR INDUSTRIAL STAFF 



pare with that, of EraJdin, the ,j t vas withdrawn from general 
Imperial Chemical . Industries use j n .7 uJy last year when ICI 

„^ d _ t0 . * ave ca Hf ed learnt that long-term prescription 


provoked the strongest possible Congress have been under heavy for the size of levy. It wants 
American objections. However, pressure from U.S. soyabean pro- to have a clear assessment of 

Mr. Pierre Lardinois. the (jucers to take a strong stand the impact of this summer’s . . 

Brussels Agricultural Coramis- against anv EEC action that drought on dairy production and ! s, de-effects to more than ^ouid j ea j to harmful side-effects, 

sioner is insisting that the might curtail shipments of a big- farmers' incomes first But even j 5( ™ . ICI first alerted the medical 

proposal u veil within the volume export commodity. after that, the plan is hound to las t night -,^ profession in Julv. 1974. of 

^ U T d a S ° f The thinking behind the Com- b « «?f . of . * rdu J? u I Sd ^SSS ii d'lS l- £ hS2 P ossible side-effects. 'after reports 

on Tariffs and Trade (GATT) _> is th t d , jrv Council of Mimsters' negotia- an ?. f lu * uo ° alread> been bad bee „ recc ived of skin irrita- 

rules, presumably because ** JJ r “ ° n are to be" subject to 11 ° ns - there being abundant j P« ld t0 more tha n 50 people. Uons Era ldin is still used in 

tax will apply to domestic and , t he lp pay towards the other difficulties besides US.j clcA#1|M| u , n hospitals but only over short 

imported supplies. disposal of the EEC's butter and ™L bUily ° ve J lts M P ort5 

* . 1 skimmed milk powder moun- so ^ abeans *° Europe. 

Import levy tains — and prevent their re- 

in Washington, the U.S. newed build-up — then the com- Oairv- SliroluS 
threatened swift action against petilive position of butter and - “ 

imports from the Nine if it dairy fat products ws-d-cis their if the Commission has anv- 
approves a new import levy on rivals made from vegetables and thing to do with it, the Com- 

soyabean and other vegetable marine fats and oils must not munity Governments will not 

oils. he eroded. hasten to appease the U-S. 

U.S. International Trade Mr. Lardinois is proposing that Administration on this issue. 

Negotiator. Mr. Frederick Dent, these rival oils and fats be sub- This is not least because of the 


THE LEX COLUMN 



i-TfUJ 


House's. : ' last rates has recently - been very U.S, rates jn the spriir- ■ 
rsted . that 23S6 wide. On the basis 0 / rcspec- over, U.K- interest fltt 


£150,000 bili periods. 

The bill to ICI so far has Sir Derrick Dunlop, former 
totalled around £150.000. More head of the Dunlop Committee, 
applications have been lodged which approved Eraldin in 1970; 
and' doctors have reported more said last night that all the tests 
tbao 500 cases of side-effects, seemed to show the drug was 
which range from minor skin all right 
irritation to sclerosing peritoni- 
tis. a serious stomach condition. <Alwauc vicltc* 

A spokesman for the commit- 

tee investigating this whole “There are always risks in any 


said the EEC import tax would ject to the same tax as dairy view here that the EEC's dairy , group of drugs said: “So far potent drug, and at present test 


there have been- no adverse ins cannot reveal them alL 
reports of sclerosing peritonitis. Sometimes they only become 


jeopardise U.S. exports of soya- farmers, to be levied at the surplus problem is caused, in 
beans and soyabean oil. valued point of crushing. Exception is part, by the availability of ample ... 

at about fflbn. a year. being made only for olive oil cheap supplies of soyabeans to ! but there have been one or two apparent years after the drug is 

Considerable friction between on the grounds that it effectively boost winter milk production, I reports of side-effects involving put on the market." 

the U.S. and the EEC has built forms a market of its own and and a protectionist stance j : 

up over temporary actions by is, in any case, a way of life adopted by the U.S. on dairy pro- ' 

the EEC to reduce imports of rather than a farm commodity, duct imports — in turn, a reflec- 

U.S. soyabeans for livestock as one official put it. tion of the powerful American! 

feed by requiring European EEC Governments have, to dairy industry lobby. 


Low point of recession 
in building ‘next year’ 


Labour group plans 
to nationalise banks 


BY PETER HENNESST. LOBBY CORRESPONDENT 


BY MICHAEL CASSELL 


THE LOW point of the recession housebuilding starts in the sensus view of the forecasting 
in the construction industries public sector is not expected to committee that frequent and 
should be reached next year, continue beyond 1976 as current sustained scrutiny of capital 
according to forecasts from the reviews of housing need and projects will keep expenditure 
building and civil engineering bousing policy may bring about closer to budgeted amounts than 
“Little Neddies." permanent cutbacks in housing, has sometimes been the case. 

As foreshadowed, a drop oF 2 Starts are forecast at 170,000 As far as the sub-sectors are 
per cent, in new construction this year with falls to 155.000 concerned, roads, schools and 
output is forecast for this year, and 140,000 in the next two universities are likely to be 
compared with 1975 when work years. Completions are forecast wor ?t affected. The boom in 
levels fell by 6 per cent. Further at 165.000 in 1976 and 160.000 r0ads ha ? ™ me and gone and a 
marginal falLs in output of new next year and in 1978. hfjfj? d ? W7 i. t . urn JjJ education 

work in 1977 and 1978 are The recovery in private house- [>uiidmg in the next few years 
expected to be tempered by building also is expected to be 18 anticipated- 
small increases in output on short-lived. Prospects for private . Tbe -forecast for the private 
repairs and maintenance. housing have brightened for this industrial sector this year is 


The picture according to 7 ear with starts forecast at depressed, with a downturn of 
JflJsft not’unlformly « IM compare with 150.000 ‘S,"!!. ‘US 


gloomy. While output" is ex- 1^^1975. While an increase of cent, fall experienced in 1975. 
pected to ~ 


pected to remain depressed tor 5,000 over the 1976 figures is "{J th J ot 

the public sector as a whole, in- forecast for 1977 the view is that u! d th! 

eluding housing, aod two more the market might ease in 1978 J X m I M KR n U? l fEI t n3«3! 

poor years are expected in the with a fall in demand affecting ! 1 i ° U h?. nn i Ifa **1* 

private commercial sector, pros- starts and completions. In 1976 b dme market 1S 

pecLs are less grim for private and 1977 the number of comple- p A 


industrial construction. 


tions are forecast to be in the 


to the continuing 
in the private com- 


The Economic Development region of 165.000 each year but aecu ? e . , . . 

Council’s forecasting committee t 0 be about 5,000 lower in’ 1978. mercial sector _ is not envisaged 


emphasises that the unprece- ’ until 1978. Grim order levels in 

dented decline from which the C^niiinv lhe past 18 months herald con- 

construction industries are J r! uuu ? . ... 4 tinning low levels of output, 

suffering mav prejudice their The output of public sector Although prospects for the 
ability to ’meet a recovery in construction In 1976 is expected economy have brightened con- 
demaacl. It urges the Govern- t0 be- close to that of 1975. siderably in tbe past few months, 
ment to consider introduction of Beyond the end of the year out- the committee believes that the 
short-term measures to make in- look is depressed and down- resulting buoyancy and confl- 
vestment in industrial buildings turns of the order or 4 and 5 dence are not likely to spread 
more attractive to owner- pet cent, are expected in 1977 to the sector for some time, 
occupiers and to institutional in- and 197? respectively. Forecasts for 1976 and 1977 

vestors. The committee also Both forecasts of output are are for downturns of the order 
advocates the relaxation of indus- in line with levels of capital ex- of 15 and 16 per cent, over the 
trial development certificate penditure outlined In the Feb- preceding year. A maximum 5 
procedures. ruary White Paper on public per cent, increase in output is 

The recent strong increase in expenditure and reflect the con- expected in 1978. 


Continued from Page 1 


Spending cut details for study 


an obvious candidate as in the likely that the planned reduction at a rate of £2 a head per year 
motorway programme where in Civil Service staff will be (excluding pensioners and 
only a small cut for next year brought forward since details ™*WrMil might raise £10m. This 
was planned (in contrast to the h * not Vet been annouoced wo “ 1 . d R robab . ly be regarded as 
rather larger reduction in spend- “? * 1 yex oien announcea po ut, M Hy extremely unpopular 

in" on local roads) lbc unspecified cuts disclosed a nd may be seen elsewhere in 

. . _ in aggregate in the February Whitehall as a tactic to try and 

Wh >te Paper. The existing tar- reduce the Department s share 
examine those programmes with _ fQr a rcducti0I , at ig73 of any cuts. 


a high resource content such as g »■ ‘£s"om'7n T977-78 and A ftlrtber P^blem in plan- 

these and other building pro- ■ 1978-79 “ing overall public spending for 

jects. though there is the pos- fl ™ m * 1 . 1977-78 Is that certain pro- 

of accelerating the 


sibility of accelerating the The number of public sector grammes, such as the British 
planned rundown in food sub- employees may. however, be National Oil Corporation, were 
sidles, which are due to Fall From reduced in certain areas since a j e fj as claims on the contingency 
C376m. to £2 50m. in 1977-78. cut in the number oF teachers reserve for that year, while the 
, . , , ,, is being considered by the capital spending programme of 

,.A P^ ob,eu J* however, is the Department of Education and ot b er industrial projects were 
likely impact on the politically Science. This might however, stated at what are now con- 
sensiuve retail prices index and endanger the pupil/teacher ratio sidered low figures for later 
the same point applies to a which is being held rather than vears of the five-year cycle. 

reduction in housing subsidies, improved at present. ' The political battle over the 

This is probably being examined. A no ther possibility is an cuts has yet to- begin really, 

I™* , no d ” ,s, 8E *!f increase ia the price or school though over the week-end Mr. 

likely until the Housing Finance mea i s 0 f 5 p which would produce Reginald Prentice, the Minister 
Review is available in the late al)0llt £3^ 0lJe idea also of Overseas Development, was 

summer. l 0 {, 3V e been mentioned is a niaking it known that he would 

At present it is thought un- charge for public libraries which consider resigning, as he did 
• from the same department in 

' . 1969, if there is a dispropor- 

Continued from Page 1 rionate cut ia the overseas aid 

programme. 

While the Treasury is main- 
taining a prim discretion on 


THE LEFT-WING dominated Committee will discuss an econo- 
: Labour Party Home Policy Com- mic review compiled by the 
' mittee is expected . to approve research department hostile to 
to-night a proposal to nationalise the Government's public spend- 
the four clearing ' banks, one ing strategy, 
merchant bank and seven lead- . It asserts that further cuts of 
ing insurance companies/ £Ibn..for the financial year 1977- 

Their action will embarrass lf,7 £ would do immense damage 
the Prime Minister at a time *° l “ e economy, have a minimal 
when the Government is anxious impact on the borrowing re- 
to reassure opinion at home and quirement and reduce the 
abroad of its devotion to the balance of payments deficit by 
mixed economy and to restraint UB “ e T £2 ^ 0rn : a >‘ ear - 
in public expenditure. • Labours alternative economic 

ce^niy^ttemMSscu^ ~ 

3* M S£Z*2ril ? f a «ured and semi-manufactured 

the document at a meeting of backed ud bv selective 

^^NatioM^Executive Com- f°° p ^ i “V abfen^of 

raJ ,^f e °. n Ju * . . such measures, the paper argues. 

The document, prepared by ^riing will need to be devalued 
the party s research department t0 an unacceptable level and 
at Transport Hoilse. recommends unemployment sustained at over 
that a reformed Bank of England lr „. until well into the 1980s. 
should assume control of a new Mr . Callaghan can be expected 
State -insurance sector. The to produce counter-arguments to 
seven companies earmarked for both documents on July 28. He 
pubtic ownership are. Commer- vviil also be seeking to reverse 
tS.??’? 1, p ™ d ® ntial - last month's NEC decision to 
c n E Ynf nge ' withhold endorsement of the 
General Accident Sun Alliance document describing the next 

° 0, aDd Le8al and P^se of the Social Contract 
general. (already agreed by the Govern: 

This proposal reflects a deci- me nt and the TUC). 
sion of the Labour Party con- Since becoming Prime 
ference in 1971. Lt Is intended Minister, Mr. Callaghan has 
to establish political control adopted a different approach- to 
over the country's leading finan- the NEC from his predecessor, 
cial institutions with a .view to Firstly, it has been his policy 
directing capital into industry, to turn up to as many ^meetings 
To that end. the document al60 as possible. And in place of Sir 
calls for the establishment of Harold's conspicuous disdain, 
an Investment Reserve Fund Mr. Callaghan has listened 
scheme. politely to the Government’s 

. critics and then earmarked on a 

import quotas firm rebuttaL 

T . - . . _ . • A On July 28. the Prime Minister 

aroiiM Slifw bo Er ^ a rw “ wili be armed ' with Treasury 
h^nmo tKo U i£^ b |- r ®? ornie< * t0 arguments against the research 
become the co-ordinating autho- department's .documents. The 

f f’ r w ® ar ? lfl y s - Lloyds, quality of research behind the 
National Westminster and the proposals on banking and insur- 
Midland once they are in pobllc a nce. has occasioned criticism 
ownership, tor a combined Giro even in Transport House, 
and National Savings orgaoisa- Should Mr. -Callaghan fail to 
tion. State-owned insurance, and carry the NEC, he wflL no doubt, 
as the agency through : ;which continue his practice of making 
fnnds will, be channelled Tor it crystal clear that the decision 
industrial investment. ; in no way reflects Government 

Also to-mgbt, the Home'Policy policy. 


Olympic row over name 
of TaiwaH continues 


Trafalgar 

accounts suggested . 

could be the year when live Treasury' BiU rates The dif-' suem to be a political j 

acquisition opportunities igaBi ferentiai is currently some fit after the gyratioiw of t 
become available, and a suocero- points after a peak of. over. 5.6 year a steady policy 
ful offer for the IB UX- per cent. last month— higher attractions. ‘As Tor ste„. 
registered refrigerator ships than at any time save for a i*>s it hay to be supj 
owned by Maritime • FTmt brief period last autumn. Partly draw ing down the ** 
Carriers would certainly repre- for this reason there has hyeit more* chance the Go 
sent a major step from its rtor- * measure of speculation about has tf radios **» nb 
rent level of operations. Ail<rtr- possibility of London on the HftF later 

ing for existing commitmeais, money rates starting to fall Yet. m the conteg a 
the deal would increareS baek a it is now sewn motioraiy P'dicy. a hint 

wTitten-down book value of S wecks since MLR. was pushed interest rates might 

cigo fitt by^ul ^^ “P ^ ,^ t0 -Sin? ^ ^ 


And 8100m. of extra debt (in- 


thc 


unpariing 
more momentum to - 


- crisis. But the renewed weak- edged safes drive.- Tns 


2S2 of steriiii Vast -^5. 


secured on the vessels) would a p pears m have dashed" these, sense i»f ur^enry, giWs 
obviously have a^ major impact. hopes at for the moment. long tap yields mare i 


on the balance sheet. when it was issued a a 


Group borrowings at preseig 
amount to around £180m.: with- 
in this figure, foreign debt totals 
just under £IO0tu„ two-thirds of 
which is made up of shipbuild- 
ing loans. Against that, net 
worth at the end' of the year 
to September — including- good- 
will but allowing for provisions 
on foreign borrowings — vrtij 
be something tike £100ra., .pfijQ 
in addition the tax equalisation 
account will reach roughly 
£40m. 


However, the financial gearing 
of Trafalgar’s existing opera* 
tions is going to be substantially 
reduced over the next few years! 


Differential between US - 
and UK 3 -month Treasury 
bill rates 
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Hence the increasing ! 
that the Grrvemmem w 
boost confidence 
month -with a stafenw 
spending cuts for I9T 
sihly hacked up by ip 
of a failing borrowing 
ment. 


Corporate Repot 

If the- philosophy 
“ The Corporate Rep 
adapted, the legal req 
ties of directors wbuk 
m dnubt and the rights 
holders and creditors y 
adversely affected. T& 
rate, is the view of 


ffSUSr'S f croa ‘ , - v , ™“ Wrtl°n.lly ■ .« ,re published tn^,y. R 

ceipts bv 1981 could be as much 1851 ***** 55 tender ‘ on th ° arRument ^ 

as £180m. — net of debt redemp- * The near-term outlook in the pames are to ■ have i, 
tion and capital spending. One U.S. remains moderately en- accountability to a w|f 
explanation is that Gunard is couraging. The modest tighten- of people, then far writ 
currently moving from a cash- ing by the Federal Reserve in are raised than tint 
absorbing to a cash-generating May has evidently brought the matter of publishing' 
phase. And another is that growth of the monetary agare- tion, since such aewnmoti: 
profits appear to be on a strongly gates back under firm control, meaningless Uid*® ^ ft; 
rising trend. For the past few weeks the standards ajd'-saatti 

tt , 0 ■„. narrow measure of the money which the p e ri ^ Maaaec ' 

Nnrth «PP*y M1 tes been falling, and companies 

the broader M2 version has held and controlled. 

m ‘ er ^ P af;l ' hT< * The accmmrantt' H# 
m °nths the annualised growth for “The CorptfrUf!^ 
the consortia operations have ^ tes of M1 and M2 have both might argue that lhte.4 


been doing much better since 


been restrained within the it on a bit thick, since tl 


.1 a - . , . _ . _ . 4 l.«iumiiuu OIUJ 4 II UiL Al VM ■ Mill OIIMA, U 

tde Spring. Against this back- target bands. Economists simply suggesting ways 

ground, broken L. Messel have st j„ tend prn)ecl Uat monirart^ wh« Hw,. 

come out with an enthusiastic interest rates will rise to some- might be helpful infbrti 

what hi * her lerels laWr in J be. those mrerested parti* 
2 ?!L 0f SL >' ear “ 1110 ^morale upswing “reasonable rights 

32 < proceeds- But the Fed has the Department of Tt» 

d , e l WpU , id . br T g 3 s JP uficam foxed many analysts by failing ponse to the report 
addition to this figure if It comes To intervene last week when the. ing. since it took for 
off. If it does not. the prospect- federal funds rate fell below the idea that com panic 
Mni P f e ii at 10 ^n ,S *} l \r' y - the S«PP*»»*1 target level of 5[ days have-respnnsibilitif 
i fl aV fu y taxed) 311(1 the ^ eId per cent so it looks as though cmnmunitv as well as 
is 6.9 per cent. a fairly relaxed attiiude is shareholders and rt- 

heing taken for the time being. Without attempting to 
Interest rates- The authorities in the U.K., what those responsibilitl 

however, are unlikely to jump it was quite happy to 
With U-.S. short term interest to conclusions about Fed policy what new kinds of . f 
rates tending to ease the differ- — particularly in view of the Information they might 
ential between V.S. and U.K problems caused by the surge in tale. 


Weather 


BY OUR OWN CORRESPONDENT 


MONTREAL, July 11. 


TAIWAN’S chances of entering the suggestions being discussed 
the Olympic Games under the by the International Olympic 
banner, anthem and .name' of the Committee. 

Republic of China seem .to be There is talk in the Olympic 
fading. A solution to the- prob- Village of Nigeria’s following 
lem of the status of Taiwan at the Tanzanian example in. pull- 
tho Games, which open on Satur- iijg out of the Games in protest 
da Y» s tlH some time off. against New Zealand allowing its 

The Canadian Government rugby team to tour South Africa, 
remains steadfastly . against 


admitting Taiwan's athletes as * 

representatives of the republic. “HDOrBWal ^ 


Opposition by Jones 


flhn. for 1977-78 has not heen 

is more important than a new Secretary of State in the Depart- discouraged elsewhere in White- 


town hall and keeping the streets ment of industry. 


hali. 

of London dean should have had He told a meeting of the cuts' oMhis S? 1 have alread? 
Priori*’ over a owrtly under- footplatemen’s union. ASLEF, In a ™ff 5!5!S 

ground car pare for the Houses Manchester: “ If we want, to 


° f B«r l 'i'r n oh« for Jhoosfm’jhi “oTt™ 

2£z Jsr jfifu f b f ; 

employment and the drastic do j uS tice to bdh. We have got 5 U nnJ!fhff l re5lJri«Ti C iS P thJ 
lowering of the standards of our t0 put factories first." P° sslt) le reduction in the 

welfare State." As the economy J „ public sectoi borrowing require- 

plcked up there would be a need Huckfield, a former mem- ment in 1977-78 of around £3bn. 

to increase spending on welfare, ber of the left-wing Tribune to between £8ibn. and £9bn. on 
■ The Government’s view that group of MPs, said that countries present policies will both help 
manufacturing investment could which spend more on social ser- sterling in the short-term and go 
only he funded at the expense vices than Britain were able to a long way towards satisfying 
of social projects was put by do so because they bad higher any IMF conditions if a further 
Mr. “Leslie Huckfietd, Under-* rates of econnmlc growth. drawing is necessary. 


. head J*J! New Zealand team in 

L 0 I?^J^ ( rs delegation wluch Ca Qa da refuses to withdraw, 

Smintittpp 11 which could be’ the. condition on 
Committee on Saturday, said w hich Tanzania and nnccihiv 

^ i . be wiU1 ^ 10 *'*>' °» 

ti on second country to withdraw from 

After talks on Saturday lasting G ^ ,e *'- ! J , ’ g ® P ? 5 l! J whicb . lt w ? s 
... - .. . , , 11 hours, a serious split seemed ™° |ugbt might withdraw, is still 

public spending at present | to have appeared in the ranks of ™ g* recommended that all 
speculation about cuts of around ] the committee. Manv- national black African countries pull out 

Olympic committees, including ,n protest against New Zealand's 
that of Canada, favour admission act * oa - 

of Taiwan as the Republic of • The official Soviet sports 
! China team. Others are urging daily. So velsky Sport, has called 
■ the international committee to on the Olympic committee to bar 
"face political realities.'’ Radio Free Europe from the 

Iran has tabled a motion that Olympics* as it did. from the 
Peking he recognised as the seat Innsbruck Winter Olympics in 

of the Chinese Olvmnir commit* Fphrtihrv Thn kn . — j 


T . . . , - -the Chinese Olympic commit- February.- The Munich -based 

The official hope is clearly j tee. It pointed to an inter- radio broadcasts to Eastern 

national committee - • • — 

with a possible reduction in the 


decision Europe, 
made at Athens in 1954 which Eleven Israeli athletes have 
recognised Peking as the arrived in Montreal under armed 
location of that committee. police escort to join a small 
However, there are signs from, advance Contingent alreadv at 
within the Taiwanese camp that the. Olympic village. - They were 
they would be prepared to com- accompanied by the widows, of 
pete under some- other three Israelis who were killed' at 
designation such as Republic of the Munich Games in 1972 dur ing 
China — Taiwan. This is one of a terrorist attack. 


ILK. TO-DAY 
SUNNY in eastern areas, rain or 
showers elsewhere. 

London, S.E. England, £. Anglia, 
Cent. S. and N. England, W 
Midlands 

Sunny spoils, scattered showers 
developing. Max. 25-26C (77-79F) 
Cent. S. England, W. Midlands 
Sunny . intervals, thundery 
showers. Wind S.E., light. Max 
25C (77F). 

Channel Is., S.W. England, 
Wales, I. .of Man, S.W. Scot 
land, Glasgow, N. Ireland 
Cloudy, rain at times. Hill fog 
Wind S.E., light or moderate 
Max. 20C (68F). 

N.W. England, Lakes, Borders 
Edinburgh, Dundee. Aberdeen 
Moray Firth 
Suony spells, mainly dry. Wind 
S.. moderate. Max. 22G (72F) 
Cent. Highlands, NJL, N.W 
Scotland, Argyll 
• • Orkney, Shetland 
Cloudy, sunny spells. Wind 
S„ moderate. Max. 15C (59F>. 
Outlook: Showers, suny spells, 
lightlng-up: London 21.44, 
Manchester 22.04. Glasgow 22.26, 
Belfast 22.26. 


BUSINESS CENTRES 


V’day 
mtd-dari 
»C «F| 


AniQrrdm S 22 <2 
Athens S as 82 
Barcelona F 35 7? 
Bel/asl C IS. 64 
Belgrade 8 SJ 7T 
Berlin F 29 13 
Birmnghm S 25 ■“ 
Brmai 
Brussels 
B. Aires 
Calm 


Vday 
mid-day 
•C ’V 


CanDII 

Cologne. 

Copenhgn 

Dublin 

EdmSgb 


FranKfun F 27 81 
Geneva S 26 79| 


CUasanw 

Helsinki 


Hg Koog S 30 M 
JoTrai* ■ C- .18 -66 
Lisbon S 24 . 75 
Loudon S 34 25 
LBxemb’B S 26 79 


Uaschcair S 25 it 
Melbourne C 12 M 
Montreal C 21 m 
Moscow C 2S 21 
Munich S 25 77 

Mpwcacrle s 22 T* 1 

New Vork C I? si 

S 24 73 1 Oslo R IS ft 

S 23 77 Pina- S 23 SC 

S 10 -so Penn . S 16 SY 
S 3} 93 1 Prague . F 25 77 

S 23 73j Reykjavik c M. 6i 

F 26 79f Rio de J*o C* 20 eg 

S 24 lelRome S 30 89 

C 16 61 . Singapore C ■ 29 H 

C 21 TOiSlocfcbOlni F 24 75 

Sinabwirg S 29 84 

Sydney F 15 59 

Tehran ■ s 38 97 

Tel Aviv s 27 ai 

Tokyo R 24 ft 

Toronto C 29 84 

Vienna S 84 is 

Warww F 22 72 

Zurich S 25 7r 


F la W 
S a 73 


holiday Resorts 


S 57 SI, Istanbul 

S 32 88 
F SI. 70 


Majorca 

Malaga 


AJacrio 
Algiers 
Biarrfiz 

Blackpool S 25 77 

Borteara F 28 S2 

BpulPfsao F 25 -77. , 

Casablnra F 23 73 Malta 

Capo Two s 17 63 Naples 

Cnrip - S 36 38 Nice 

Faro S 25 77 Oporto 

Florence F 8 54 Rbodes 

FuocilBl 5 25 TBlSalcburg ' 
Gibraltar S 25 77jTamupre 
Guernsey S 33 ' 73 Tenerife 
im-wiicV s 26 ■ 19.} Tunis 
IPTonKRs C 22 . 721 Valeneta 
I. Of Man F ur 6«;Vemeit 
5— Sunni, r— Falr.G— Cloudy. 


, F 34 75 

Jersey S 26 79 

Lm Pims 8 " 24 75 

Locarno s js S2 


F 31 88 
F 28 M 
S 29 E4 
F 3 63 
F M 79 
F 21 70 
S 29 S4 
S 25 JT 
S 22 73 

s an 5S 
s 33 n 
s 31 « 
S 3 53 
R— Ram 



WHEN YOU WANT 

SPEED»SECURITY 
PRIVACY-CONFIDENTIALITY 
CONVENIENCE* COURTESY 
COMFORT SUPERB SERVICE 
CONTACI 
The world’s largest 
civil operator of British-built 
v H.S.I25 Executive Jets 

For more information phone , 
0582-24.182, telex 82185 
or attach your letterhead 
and mail this advertisement to— 

MPAIpine 
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